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MONTHLY TRADE SUPPLEMENT. 


With this number is published the Ninety-third of a series of 
Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscribers 
to the EconoMIsT. 








THE REDUCTION OF THE BANK RATE. 


Ir was generally expected that the Bank rate would be 
lowered to 3 per cent. this week, and when the decision of 
the directors not to go below 34 per cent. was announced, 
there was considerable disappointment. The probability is 
that a reduction to 3 ie cent. will be made in the course 
of a week or two, but all the same, the directors are doing 
well in acting cautiously. Already the French exchange 
is close to the gold point, and it is not improbable that 
some gold may be taken hence for Paris in connection with 
the issue of the new Government loan. From Germany, 
also, there is a demand for gold, which, though not strong 
enough to cause withdrawals from the Bank, is sufficient to 
absorb some of the market supplies. The financial 
difficulties in Rome and the Argentine Republic, moreover, 
although they may not affect us very much, make it 
desirable that this market should be maintained in a strong 

sition. Seeing, then, that the Bank reserve is none too 
arge, and that after next week the tendency will be for 
the internal circulation to expand, the Bank is wise in 
moderating as far as possible the downward movement in 
rates. It cannot at present do more than put the brake on, 
for the market is too well supplied with money to be under 
its control, and, as we have said, it will most probably be 
compelled to move its rate down to 3 per cent. in a week 
or two. But its action has already had a good effect, in 
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making dealers a little more cautious than they were 
inclined to be, and it will be beneficial afterwards, for the 
more gradually rates are lowered now the greater is the 
probability of a continuance of cheap money. 

Following the Bank movement, the joint-stock banks 
have reduced their rate for deposits to 2 per cent., and 
discount houses now allow 1? per cent. for money at call, 
and 2 per cent. for money at notice. 


Subjoined is our usual table of rates :-— 
_ BANK RATE and MARKET RATE 





Three Weeks! A Month 
Ago. {| Ago. 
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% % % % % 
With Paris ...... | — § - 3 same | + § | + 
» Berlin ...... 1 - 4 -1 | = 2} —- #f | - 8 
» Amsterdam — } same + + | + 3 | + & 
» New York | 
__ alimony — 4 =~ 13 eS Oe 
aaa. MATES of H. XCHANGE. ae 7 
A Fort- |ThreeWeeks A Month 
Yesterday. Last Week. night Ago. Ago. Ago. 
| Per Mille. Per Mille. Per Mille. | Per Mille. | Per Mille. 
France ............, *2agstus “*llagstus * agst us| *¢ for us “1} for us 
Germany ........., 34 aust us i agstus 3} agst us| 4 agst us 1 agst. us 
Holland _......... + agstus 4jaystus 14 ayst us | 2}ayst us par 
New York........! 42 for us 2h forus 2) for us| agst us 2 agst. us_ 


* This isthe nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 


THE RELATIONS OF GREAT BRITAIN WITH CHINA 
AND TIBET. 


Tuer settlement at last effected between the Chinese Com- 
missioner, or Amban, and the Indian Government concerning 
Sikkim has not attracted the attention which its importance 
deserves. The quarrel between India and Tibet seemed a 
sinall one in itself, though it nearly ended in an expedition 
to Lhassa, which might have proved quite as serious as a 
march upon Cabul ; but it really involved the future of all 
our relations with China. ‘hat Empire was placed by our 
dispute with Tibet in an exceedingly difficult and even 
dangerous position, out of which it appeared at first 
impossible for her statesmen to extricate themselves with- 
out changes of policy, which they were most anxious to 
avoid. ‘lhe Emperor of China claims the ultimate 
sovereignty of ‘libet, and under many disguises appoints 
her rulers, including her religious chief, or Pontiff, the Dalai 
Lama, but his Government have no desire to make their 
rule either onerous or obvious to the Tibetans. ‘To begin 
with, a serious quarrel with their great dependency might 
involve something like a religious war, all the Lamaists 
within the Empire regarding Lhassa as a holy city, 
and taking their spiritual guidance, if not their secular 
orders, from the group of priests who make of the Dalai Lama 
their mouthpiece and instrument. It would involve also, if 
it continued, a great and disagreeable expedition into 
regions which, if their owners resisted, could not be perma- 
nently held down without a large force of cavalry, which 
Pekin could only obtain from her Tartar tribes in Mongolia, 
and would be most unwilling, except under extreme 
necessity, to call out. China is gradually forming a stand- 
ing army of about 150,000 men, which, when fully-armed 
with modern rifles, and drilled by European instructors, 
may prove a formidable body, the men being brave and 
obedient, and the number of recruits inexhaustible; but the 
Government does not want to employ its soldiers in 
Tibet, still less to lock them up there as an expensive 
army of occupation. It needs the soldiers elsewhere. 
It will never give up its claim to rule from tke 
sea to the Himalaya, but it desires to rule in silence, 
without opposition, without an army strong enough to 
rebel, and without being compelled to crush out the quasi- 
independence of the Co 

Lamas and the Indian Government placed Pekin, there- 
fore, in this difficult position, that her rulers must either 


as. The quarrel between the 


back the Lamas, and break with their best friend among 
the European nations—indeed, their only friend, for they 


can never be reconciled to Russia, and will be slow to 
forgive France—or they must coerce the Lamas, who were 
furiously excited by the danger to their monopoly of tea, 
by an exertion which would be equivalent to the 
invasion of Tibet, which they were desirous to avoid. 


Under these circumstances, they have delayed and delayed, || 
in order that they might strengthen their authority |} 


in Lhassa, and induce the Lamas to give way without 





direct coercion, a policy in which they have, it}| 


is believed, at last succeeded. ‘They always, in faet, get 
their own way in Lhassa, but they sometimes consume 
years in getting it. ‘The Lamas consented to the terms 
suggested by China, and the Amban immediately signed 
the treaty. The precise terms of that document will not 
be made known until ratifications have been exchanged, 
and it will probably be found that it contains some conces- 
sions as to the right of the Tibetans to preserve their 
monopoly of their own trade ; but it appears to be under- 
stood in India that the right to the Indian half of Sikkim, 
which it was impossible for the British to waive, has been 
conceded, and that, in fact, the old status has been restored, 
with this distinct improvement, that the Lamas cannot 
revive their claim to superiority over an Indian district, 
which contains the easiest passes between their plateau and 
the plains of Eastern India. 

If this is the arrangement, it is a satisfactory one. The 
British have no wish to invade Tibet, which is an exceed- 
ingly cold, barren, and thinly-populated country, most of 
it 11,000 feet in the air, unless they are actually compelled 


to do so, and they do not seriously want a nominal right to |f 
trade freely, which never could be enforced a hundred miles |} 
from the frontier, and which if it were enforced would |} 


enrich only the Assam tea-planters and a few Calcutta 


firms who would engage in the work of supplying the Lamas |f 


with gunpowder and rifles. 


A trade to be worth a war, or |} 


even an expedition, must be on a larger scale than }} 
any trade with Tibet could be, and what there is |} 


of it could be secured without invasion, by means of 
an annual fair to be held upon our own ground, after the 
fashion long since practised by the Russian merchants in 
their dealings with China. We could not surrender 
Sikkim, even if its retention involved a war, without a 
fatal loss of prestige, but to go to war with Tibet on any 
other ground than the defence of territorial rights would 
be a supreme folly. 


There is nothing to defend against |} 


Tibet except territory, and nothing to get from Tibet |} 


except some privileges of entry, which Tibetan cunning 
and persistence would be certain to render within twelve 
months privileges of no practical value. At the same 
time, we should run the msk of forcing China to defend 
her dependency, and, therefore, of losing by far the most 
efficient ally whom we could possibly obtain in the far East, 
where, be it remembered, we have no ally at all—not even 
Portugal or Holland. ‘The strength of China is actually 
not great, though greater than it is believed to be; but 
potentially it is gigantic, and if she were once heartily 
allied with us, her actual strength could be developed into 
her potential strength within two years. She needs nothing 
but rifles, Gatling guns, a general, and a few efficient drill- 


masters—all of which we could supply—to become a most |f 


formidable Power, and she not only has, but always must 
have, the same enemy as ourselves. Her permanent 
danger in Asia, as her statesmen are well aware, is 


from Russia, and against Russia, if St Petersburg |f 


ever threatened India, she could effect a most serious 
diversion. She could not only occupy Manchooria, a 
province which, in her own way of thinking, she lost only 
yesterday, and which she hopes to regain, and push forward 


an expedition into Siberia, which it would cost Russia |f 


millions to resist; but she could shake the allegiance of |} 


many ‘Tartar tribes who have grievances to endure from 
Russian officials, and who are always doubtful whether 
their Northern world really belongs to the *‘ White Czar” 
or to the Emperor at Pekin. It is a knowledge of these 
facts which has made Russia of late years shrink 
so repeatedly from war with China, and which has 
elicited within the last fortnight such an angry denial 
from the Russian Foreign Office, that it was contem- 


plating, or had ever thought of, any aggression upon |} 


Chinese territory. With English aid, China would be a 
far more formidable opponent to Russia than either Turkey 
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or Persia, and could, in fact, compel her to despatch large | borrower. If the Irish representatives in objecting to 
armies across an entire continent to face armies which, | the scheme are true exponents of the wishes of the 
once armed and on their own ground, it might take years! Irish tenantry, then there is no fear of repudiation, 
to subdue, even if, when the great reserve force of China, | because the tenants will not avail themselves of the offer 
her Tartar cavalry, was called out, they could be subdued | made to them, and there will be no borrowing ; while, on 
at all. ‘To forfeit the chance of such an ally as this on any | the other hand, if, disregarding the self-interested antago- 
ground whatever would be foolish, and toforfeit it on account | nism of the Irish Members, the tenants do seek for and 
of a trumpery quarrel with Tibet about privileges of trade | obtain loans, how can they, “‘ with either justice or even 
would be the height of unwisdom. Ofcourse, if the ‘Tibetans | decency,” repudiate the debt, and deny that they ever bor- 
had isted in their rather absurd attitude of readiness to | rowed the money. Mr Gladstone may believe that Irish 
invade India every year or two for the next half century, we | tenants are not to be trusted to pay what they owe, 
must have accepted war, and must have prosecuted it | and that they will go so far as to perjure them- 
effectually whatever the consequences, but the Chinese | selves in order to escape payment; but if so, why did 
believe they have removed this danger, and if they have, | he propose to lend them £50,000,000 of public money 
which is not doubtful, we may tranquilly accept very | as the first step towards advancing them from twice 
moderate, and even very vague, conditions of peace. We | to three times that amount? Andif he thinks they will 
want nothing from Tibet except Sikkim and security. | endeavour honestly to meet engagements into which they 
China, we repeat, is a valuable ally, and even if she were | voluntarily enter, why should he seek to deprive them of a 
not, the Indian Government, which is spending mil- | boon that experience of the working of the Ashbourne Act 
lions on the protection of the North-Western Hima-| has proved they are eager to obtain, because it pleases 
layas, does not want, and ought not to undertake | certain Irish Members of Parliament to object to its being 
the burden of defending the South-Eastern division | granted ? 
of the same enormous range. It is bad enough to be com-| That the £33,000,000 it is proposed to lend under the 
pelled to spend all the surplus revenue of India in} Bill cannot be advanced without some risk is certain, and 
enous ourselves against Russia, but to quarrel with | we must confess that, in our view, the elaborate safeguards 
Yhina also, unless there is direct and imperative necessity for | against loss which it is proposed to create are neither 
it, is almost madness. (ur policy is to strengthen the | adequate nor just. The greatest merit which the Govern- 
hands of Pekin as a useful ally in the immediate future, | ment claim for them is in our eyes their gravest defect. 
and to do this we must agree that as long as the Lamas of| It is upon the Irish taxpayers that all the risk attending 
Tibet will let us alone we will let them alone as completely | the advances under the scheme is sought to be placed, and 
as we have done for the last hundred years, during which | this would be right enough if all Irish taxpayers were to 
the British and the Tibetans have been scarcely conscious | participate in the benefits conferred. Only a fraction, 
of each other’s existence. however, of even the agricultural population will derive an 
advantage from it. The £33,000,000 to be provided will 
not suffice to convert more than a third or a fourth of the 
Irish tenants into proprietors, and why the remaining two- 
thirds or three-fourths, who will not gain anything, but will 
rather be injured by being forced to compete with culti- 
vators whose expenses have been materially reduced by the 
aid of the State, should be compelled to become surety for 
their more fortunate neighbours, and be subject to additional 
taxation if these fail to keep up their payments, we wholl 
fail to see. Surely it is unjust that the tenants who will 
have to continue paying full judicial rents should have 
additional liabilities imposed upon them, in order that a 
fortunate minority may be enabled to acquire the fee-simple 
of their holdings on terms so easy that their yearly instal- 
ments of interest and purchase-money combined will be 33 
er cent. less than the fair rent. And because the injustice 
is so palpable, it will be found impossible to enforce the 
guarantee. The non-purchasing tenants will refuse to pay 
the rates imposed to make good defanits by tenants who 
have been enabled to become purchasers, and in their strike 
against rates, they will have so much public sympathy and 
support that it will be found impossible to coerce them. It 
is no answer to this to say that their refusal to pay 
will not affect the guarantee, because the Government 
will get the money by stopping the grant for education | 
and for the maintenance of lunatic paupers. True the 
Bill authorises this, but does anyone believe that the 
Government would, for instance, leave the lunatic paupers 
of a district to starve and die, becaus ecertain persons 
to whom the State had lent money had failed to pay 
what they owed? The thing would be too monstrous, 
and it may be taken for granted that guarantees which 
involve the necessity of recourse to such extremities as these 
are practically incapable of being enforced. If there is te be 
a local guarantee, it ought to be the joint guarantee of the 
beneficiaries under the scheme, and we would su that 
the Government might goa step further than have 
done in creating a tenants’ guarantee fund. They 
that for the first five years the purchasing tenants not 
pay less than 80 per cent. of the present net rent, the 
difference between that and the normal annuity of 4 per 
cent. on the purchase price being carried toa reserve fund. 
And if instead of reducing rents at once by 20 per ¢ent., to 
be followed by a much larger réduction a few years’ after- 
wards, an immediate reduction of, sny, only 10 per cent. 
were made, the ility isthat in a few yeats a futed would 
be accumu sufficient to make good all defaulte im the 
annuity payments. 







































THE IRISH LAND BILL. 


From no one do objections to the Irish Land Bill come 

with such bad grace as from Mr Gladstone. That there 

are portions of the scheme which cannot be reconciled with 
sound economic principles it is impossible to deny. But it 
was Mr Gladstone himself who discarded sound principles 
when, at the very beginning of his Irish legislation, he 
banished political economy to Saturn. Unfortunately, we 
cannot now go back upon what has been done. ‘The rela- 
tions between landlord and tenant in Ireland have been so 
hopelessly undermined by State interference, that we can 
neither leave them as they are, nor expect them to revert 
naturally to a proper footing. Even by its authors the land 

urchasescheme isnotadvocated asa thing desirable initself. 

t is avowedly only a measure of expediency—an attempt 
to mitigate the evils which mistaken legislation in the past 
has created. And no one has been more emphatic than 

Mr Gladstone in maintaining that the most hopeful way of 

escape from existing difficulties is by substituting for the 

present dual ownership of Irish land the single ownership 
of a body of tenant proprietors. ‘To the principle of State- 
aid to Irish tenants to enable them to acquire the sole 
interest in their holdings, it does not lie in the mouth of 
the author of the Irish Land Bill of 1886 to object; and if 
the principle be accepted, it is difficult to see what force 
remains in the solitary argument against the Bill which 

Mr Gladstone found time to urge when he paused the other 

é day at ‘Tring in one of his railway flights. 

i Certainly nothing could be further from the fact than to 
speak as if the Bill would compel Irish tenants to borrow 
against their will. Yet it is on this fallacy that Mr Glad- 
stone rested his case. ‘There is one ee he said, “ that 
oe always to be considered when you lend your money, 
and that is, that the debtor becomes a party to the trans- 
action. It is very awkward when after you have advanced 
your money the borrower says, ‘ Yes, but I never borrowed 
it.” Unfortunately, that is just what the Irish people 
interested in the Irish public funds will, I am afraid, be able 
to say, because the Irish representatives protest against the 
whole proceeding, and, therefore, it is impossible that with 
either justice or even decency you can pretend to exact it 
from us.” If there were in the Bill anything that would 
compel Irish tenants to borrow, there would be force in this 

ection. No one, however, knows better than Mr 
dstone, that if money is advanced it will not be 
gainst the wish, but at the express desire of the 
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We have said that there is nothing compulsory in the 
Bill so far as the tenants are concerned. The same, how- 
ever, cannot be said in regard to the landlords. Although 
nominally optional in their case as well, it will be prac- 
tically compulsory. For one thing, it will introduce a new 
standard of rent. No Irish tenants will consent to pay 
more for the hire of their land than some of their neigh- 
bours are paying for its purchase. The present fair rents 
which have been judicially fixed will then appear so unfair, 
that a new rent agitation will spring up, and such pressure 
will be brought to bear upon landlords that they will prac- 
tically have no choice but to sell. One result of this will be, 
that it will be impossible to stop lending when the limit of 
£33,000,000 fixed by the Bill has been reached, and it is 
well that Parliament should understand that once it is 
committed to the principle of land paren on a large 
scale, there will be no stopping until the great bulk of Irish 
landlords are expropriated. There is some recognition of 
this fact in the Bill, because it is proposed that all sums 
repaid on account of the principle of advances shall be 
available for new loans. If, however, the scheme goes into 
full operation, it will not be possible to proceed in this 
leisurely way. The rent unsettlement will be so great, that 
unless the condition of a large part of the country is to be 
made worse than it now is, the work of purchase will have 
to be pushed through with the utmost possible rapidity. 
And in view of the practically compulsory character of the 
Bill so far as landlords are concerned, it appears to us that 
they are being rather hardly treated. They are not only 
to be forced to sell at present prices, which many of them 
may consider too low, but they are to be compelled to 
become security for the payments of the purchasing tenant, 
a fourth of the purchase-money being temporarily retained 
for that purpose; and they are further to be paid in 
Government stock, which is not unlikely to be worth less 
than its par value. These conditions might be good 
enough if the landlords were perfectly free toaccept or reject 
them. But they certainly will not be free, and when 
virtual compulsion is exercised in regard to them, they 
are, we think, entitled to better terms. Why, for instance, 
should the + per cent. of the purchase-money which is to 
be set aside as a contribution to lecal expenditure if it is 
not required to meet defaults in the annuity payments be, 
as it were, carved out of the landlords’ security. But for 
this charge on the purchase-money the Government would 
be able to pay the landlords in 3 per cent. Local Loans 
stock, instead of the proposed new 2? per cent. stock, with- 
out increasing the annual charge upon the loan fund, and 
to at least this amount of better treatment the landlords 

have a just claim. 





THE NEW DEPARTURE IN ELEMENTARY 
EDUCATION. 
THouau the changes which the new code, if adopted, will 
introduce into our system of elementary education are not 
quite so great as they have been represented, it is clear 
that we are on the eve of a considerable revolution in our 
methods of distributing the grant from the Imperial 
Exchequer. To estimate fully the alteration which it is 
desired to effect, it is necessary not only to take into con- 
sideration the code itself, but the revised “ Instructions ” 
which have been issued by the Education Department as a 
guide to its inspectors. From them we can gather the 
‘spirit which it is intended shall inspire those who will be 
ound with the duty of giving practical effect to the new 
system. ‘Taken as a whole, these “Instructions” show 
that the Department is determined to make a serious effort 
to raise the general educational tone of our elementary 
schools. ‘The complaint made against the old system was, 
that instead of promoting the best kind of efficiency, and 
encouraging thoseschools which really trained the minds of the 
children, itput apremium upon mere “cramming.” Thatis, it 
made it to the interest of the teacher not to educate his 
scholars in any true sense of the word, but to render them 
expert examinees, The testimony of those best qualified 
to judge leaves us little room to doubt that this indictment 
of the late method of distributing the t was well 


founded, and it is, therefore, a subject of congratulation | the 


that the Education Office has set its face firmly 
“cramming,” and has resolved, as far as possible, to 
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encourage efforts on the part of the teachers towards more 
worthy objects. 

Those who have represented the new code as entirely] 
abolishing ‘“‘payment by results” have failed to properly} 
appreciate its meaning. Now, as formerly, the school is to | 
be judged by the educational results it has produced, and [ 
to be rewarded accordingly. The only alteration effected 
is in the manner of measuring those results. Whereas 
under the old system the inspector was forced to adopt a 
rigid and mechanical method, he is now allowed considerable | 
freedom. At the same time, it is a condition precedent to 
every grant that the general efficiency of the school 
shall have been ascertained by an individual exami- 
nation of at least a third of the scholars. Under 
the code of 1890, the principle on which the grant will be 
distributed is, broadly speaking, as follows : In the first 
place, a fixed grant, varying from 12s 6d to 14s per 
scholar, will be given to every school which, after a 
thorough inspection, is reported efficient. Whether the 
higher or lower figure is chosen will depend upon “ the 
accuracy of knowledge and general intelligence of the 
scholars in the elementary subjects.” Next, “ the disci- 
pline and organisation” of the school is te be made the 
subject of “a special and graduated grant.” Up till now, 
these very important factors in determining the “ educa- 
tional results” achieved by a school have been to a great 
extent left out of consideration. The teacher who has 
been able to secure a large percentage of passes by 
judiciously cramming the cleverer children and neglecting 
the stupid, has often been able to earn more than one who 
has accomplished the far harder task of infusing a good tone 
into his school. 

The words of the code indicate the kind of excellence 
which the “ discipline and organisation” grant is intended 
to encourage. ‘ ‘I'he inspeector, in recommending either the 
higher or the lower of these grants, will have special regard 
to the moral training and conduct of the children, to the 
neatness and order of the school premises and furniture, and 
to the proper classification of the scholars, both for teaching 
and examination ......... To meet the requirements respect- 
ing discipline, the managers and teachers will be expected to 
satisfy the inspector that all reasonable care is taken, in 
the ordinary management of the school, to bring up the 
children in habits of punctuality, of good manners and 
language, of cleanliness and neatness, and also to impress 
upon the children the importance of cheerful obedience to 
duty, of consideration and respect for others, and of honour 
and truthfulness in word and act. ‘The inspector should 
also satisfy himself that the teacher has not unduly pressed 
those who are dull or delicate in preparation for examina- 
tion at any time of the year.” 

Another step in advance is the extra encouragement 
which the new code seeks to give to the teaching of draw- 
ing and elementary science, and to manual training. Lastly, 
it is hoped that the revised scheme will render the training 
of schoclmasters, schoolmistresses, and pupil teachers more 
efficient. 

The elaborate instructions for the carrying out of the 
code of 1890, to which we have alluded above, are too long 
and too technical in character to make it possible to 
analyse them here in any detail. Throughout they are 
inspired by the desire that the inspectors shall use every 
means in their power, not only to adequately test the 
efficiency of the schools, but te encourage the teachers and 
managers to make the best possible use of their oppor- 
tunities for developing and improving the educational 
arrangements for which they are responsible. Besides their 
more strictly official duties, they are expected to encourage 
the growth of a healthy tone in the schools they inspect, 
and in view of this obligation they are reminded, in rega 
to each and every school, that “the general aim of its teach- 
ing and discipline should be to exert a right influence on 
the manners, the character, and the aims of the children ; 
and to awaken in them such an interest in their own mental 
improvement as may reasonably be expected to last beyond 
the period of school life.” in, it is pointed out how 
“the position and experience of I Her Majesty’s inspectors 
afford exceptional opportunities for aiding and enco 
he efforts of teachers, and for informing them from 
time to time of any plans and devices which may 

places. 





have been seen in beneficial use in other ¥ 
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“Tt will be largely owing to your influence,” the instruc- | monopoly they have not scrupled to use to the injury of 
tions proceed, “ if all who are concerned with the manage- | consumers. In recent years the cost of the production of 
ment of schools habitually regard the officers of this | beer has been greatly reduced. The brewers have had the 
department not merely as critics and examiners, but as | advantage of a heavy fall in the prices of barley and hops, 
advisers and helpers in the performance of an important | and of a cheapening of all other material of which they 
public work.” Nothing, in fact, could be more excellent | make use. But from this reduction of cost the consumer 
than the whole tone of the instructions, and if the inspectors, | has reaped no advantage. ‘There has been no reduction in 
who are unquestionably a very able body of men, can avoid | the retail price of beer, and the brewers, protected by the 
the pitfalls of pedantry, crotchetiness, and red-tapeism, | control they have acquired over the licensed houses have 
they will, we can hardly doubt, be able to render the new | been enabled to reap enormous profits. It is nothing to the 
code a most efficient educational instrument. The danger | point to say, as did the mover of the resolution in favour of 
to which every educational system is exposed is the loss of | the reduction of the duty, that the profits of limited liability 
pliancy of mind in those who are called upon to direct its | brewers undertakings, of which so many have lately been 
working. No regulations, however excellent, are of any | created, do not average 8 per cent. Itis notorious that the 
avail against a cast-iron method of administration. ‘I'he | capital accounts of these companies are inflated by the large 
moment the inspectors and the Department cease to be a | sumspaid for goodwill, and the returnon thatinflated capital 
living organism and become parts of a machine, our system | is no true criterion of profits. These are rather to be gauged 
of elementary education will lose thequalities which make it | by the fortunesrealised by those individuals whose businesses 
really valuable to the State. the joint-stock companies have acquired. And while 
it would be absurd to say that because a business 
yields large profits it should be made the subject 
of special taxation, yet where, as in the case of the drink 
trafhic, there is practically a State-created monopoly, it is 
right that the State should share to an adequate extent in 
the profits it yields. If consumers are to be taxed as they 
have been by the absence of competition, which has enabled 
the price ot beer to be maintained while that of almost 
every other commodity has been reduced, then the Treasury 
is bound to see that it receives its due share of that taxa- 
tion. ‘I'o reduce the beer duty would be a very great mis- 
take, and we trust Mr Goschen will have resolution enough 
to resist the brewers’ demand. 







































THE BEER DUTY. 


Tue country brewers who met the other day to protest 
against the continuance of the beer duty at its present rate 
very naturally sought to pin Mr Goschen down to what 
they construe as a promise made by him last year, when 
he altered the duty so as to increase its yield by £300,000. 
This addition was necessary to balance the Budget of the 
year, and when proposing the increase Mr Goschen expressly 
stated that he had no intention of stereotyping the duty 
at the figure to which it would be raised. “I think,” he 
said, “beer will have a fair claim with other articles of 
consumption if there is a satisfactory surplus all round, and 
if the revenue from beer itself is satisfactory after this duty 
has been imposed.” Mr Goschen has now a very satisfac- 
tory surplus, and the revenue from beer has proved very 
satisfactory indeed. Consequently, say the brewers, we 
are entitled to demand that the £300,000 of additional 
duty imposed last year shall be remitted. In making 
this demand, however, they are going too far. ‘They 
are construing as a promised remission what was only a 
promise that the taxation on beer should, when occasion 
arose, be reconsidered in connection with the taxation of 
other articles of consumption, and although the brewers 
appear to have overlooked the fact, Mr Goschen was very 
careful not to bind himself in any way. “I must not be 
understood,” he proceeded to say, ‘to pledge myself in 
regard to any remission of taxation in the future, for it 
would be folly for the Government to tie its hands in regard 
to any great item in the revenue.” Nothing could be 
plainer than this, and while the brewers are perfectly justi- 
fied in pressing as strongly as possible any claim for relief 
they may think they have, they certainly cannot plead any 
definite promise of remission. 
_ The beer duty must, therefore, be considered on its merits 
in relation to the taxes on other articles of consumption, 
and when thus regarded, there are more reasons why it 
should be increased than why it should bereduced. Certainly 
the claim of beer to relief from taxation cannot stand for a 
moment against the claims of such semi-necessaries as 
tea and coffee. And in comparison with other alcoholic 
liquors, beer is even now far too lightly taxed. Contrast, 
for example, the taxation on beer and spirits. A gallon of 
spirits contains about eight times as much alcohol as a 
gallon of beer, but while the gallon of spirits is taxed at 
4 the rate of 10s, the gallon of beer is taxed at the rate of 
& af In other words, the alcohol in spirits is taxed at fully 
@ 63 times the rate of the alcohol in beer, and the result is, 
that the drink of the people of Scotland and Ireland, who 
consume more spirits than beer, is far more heavily taxed 
than the drink of the people of England. That inequality 
has given rise to a good deal of irritation in the past, and 
there would certainly be good cause of complaint if, when 
i there was a surplus to distribute, the inequality was 
| increased b ucing the duty on the y relatively 
far too lightly taxed article. 

The conditions under which the beer trade is now carried 
on constitute another and a very strong reason why the 
duty shonld not be reduced. By their control of tied 
houses the brewers have acquired something a hing to 
@ monopoly of the drink traffic in Eng and this 


nD 


MINING PROMISES AND MINING PERFORMANCES. 


THERE are signs that the influx of mining companies is not 
to be allowed to subside. Persia, it would seem, is to be 
industriously advertised and exploited, and Mexico is 
regarded as another likely and, indeed, probable, field for the 
absorption of British capital. South Africa, for the time 


being, seems in a bad way, and whether the promoters will 
be enabled to infuse fresh heart into the South African 
market seems problematical. But an effort will un- 
doubtedly be made toinduce British investors to take up the 
Australian silver fields, and then it should not be forgotten 
that both North and South America can be counted upon 
annually to supply large numbers of mining undertakings, 
each brought forward with its alluring prospectus, marvellous 
assays, and high promises of futureprofits. We arenot going 
to argue that all mines are swindles. That would be going 
to a ridiculous extreme, and there is no doubt whatever 
that mining in itself, if carried on legitimately, is a legiti- 
mate form of enterprise, necessary to the world, and 
affording a vast amount of employment to both the 
scientific and the unscientific labourer. But at the same 
time it is useful to point out that such companies coming 
to us from abroad are almost inevitably speculations, often 
of the wildest and least promising character, and that in 
very few instances can the promises of a prospectus ever be 
shown to have been subsequently fulfilled. In the pro- 
spectus, every mine is represented as a prize, and if directors 
were really answerable for the statements which ordinarily 
appear in a mining prospectus, many of them would now be 
in anything but an enviable position. That men osten- 
sibly of position should put forth a document to the public 
showing dividends of 40, 50, or 60 per cent. as the esti- 
mated result of working a property, which a year or two 
shows to be hopelessly “unpayable,” is most regrettable, and 
we have before urged that such statements, which are cal- 
culated to entice, and, in some cases, to entrap, the unwary 
investor, should carry with them a greater amount of 
liability than they have hitherto done. It is all very well 
for directors to say that they fathered such statements 
upon the assertions of the vendor, or of a mining expert 
employed by him, but if the result is that the public are 
entrapped, to their grievous ioss, the directors cannot be held 
altogether free from responsibility for the loss inflicted, 
because it is upon the directors’ names that investors 
mostly place their trust. 
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It is found that we lose sight of one-half the mining 
ventures brought forward after the allotment takes place. 
In many instances, it is evident that the allotment is made 
upon a hopelessly insufficient subscription, and in some 
instances no allotment is made to the public, the vendor 
taking all the shares, and parting with them to the public 
afterwards, thereby keeping the market to himself, and 
placing all the shareholders in an inferior position in the 
eye of the law from that which they would be in had the 
been originalallottees. Anotherdeviceemployed latterly with 
effect hasbeen toissuethe shares “to bearer,” anarrangement 
which entirely prevents shareholders combining when the 
failure of the so-called mine can no longer be deferred. 
Another means of preventing combination is to establish 
registers not only here, but abroad; for it stands to reason 
that if a portion of the shares are registered in London 
while another portion are registered in the Transvaal, in 
the United States, or in some other foreign place, 
the difficulty of concerted action on the part of sharc- 
holders becomes far greater than would otherwise be the 
case. ‘I'hese are only some of the difficulties in the way 
of mining shareholders who have lost their money through 
deceptions practised upon them in mining prospectuses. 
They see a flaming statement, and being without knowledge 
that most mining companies have issued similar statements, 
they are enticed into thinking to secure a prize ; and, as we 
shall proceed to point out, in the great majority of cases 
such prizes are not for the British investor. In the majority 
of instances where mines are successful, they are not intro- 
duced here until such success has been proved, and the 
British public are then asked to take them at a price which 
is quite up to if not in excess of their real value. 

Looking back a couple of years through our own adver- 
tisement columns, we find numerous examples of mining 
promises grossly misleading. Here, for instance, is an 
extract from the prospectus of the Midas Gold Field Com- 
Ry. Limited, a company hailing from Ballarat, in 

‘ictoria, which was floated here with a more than usually 


responsible and respectable board, and a capital of 
£180,000 :— 


tO LN A CCT 
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“The total cost of mining, management, and royalties should 
not, it is considered, exceed £1,250 per week. Taking the weekly 
yield at G00 ounces, and the expenses at £1,250 per week, the net 

| annual profit would amount to £65,000, sufficient to pay dividends 
| of upwards of 35 per cent. on the capital of the company. The 
estimated yield of 600 ounces per week does not include the ex- 
ected tinds of large nuggets similar to the Lady Loch and Lady 
rassey nuggets, which were recently discovered in this property, 
weighing respectively 617 ounces and 167 ounces. It is proposed, 
however, to put down two additional shafts, and with the addi- 
tional output from these shafts the foregoing estimate may be at 
least doubled.” 


How has this prophecy of a weekly yield of 600 ozs, which 
“may be at least doubled,” been justified? Weekly tele- 
grams are received from this mine, and the output averages 
but little over 100 ozs, while even the 35 per cent. dividend 
is entirely wanting. ‘The two leading directors whose 
names appeared on the prospectus have ceased to be 
directors, and the shares are at a hopeless discount. Of 
course, in the above extract there is no absolute guarantee 
of 600 ozs a week; but it is a statement which the board 
should have been able to verify far more fully than it is 
evident they did verify it. 

Here is a statement from another mining prospectus, 
which a ed in 1888, this being a Transvaal mine, the 
Great Sheba Gold Mine, Limited. In this case the property 
ts vouched for by a number of experts and assays, and the 
estimates of the directors are contained in the following 
paragraph :— 
a 3 mill, which if only cru 
cttinnnais and reckoning the p Aviron Pe of gold 
1} 92 only, the following would be the result :— 





In reekoning 300 working days in the year the annual 
be 207,437 1@2, or more than 50 per cent. on the nominal 
Where are these 50 per cent. dividends ? 
that since the company was 


| +5 tons, producing 674 oz at £3 Ma peroz ... £253 2 6 
| Cost of crushing at 20s per tea, which wi 

| inelude every expense ............-0:0ecersseees 45 0 0 
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“ The directors have in contemplation as soon as possible to erect 
45 tons per day (a low 


profit would 
capital.” 


. We prgeans 
registered two years ago the | sons on 
eapital of £120,000 has been doubled, and a fresh issue of ! and it appears to us that, wi 
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shares was offered at a premium, but we are unable to give 
any further information, with the exception of the fact 
that the promised dividends are wanting. 


Another South African mine brought out about this 
time was the Ziervogel Gold Mining Company, Limited. 
In this case we have the following calculation on the part 
of the board :— 





“The directors calculate the profits likely 40 accrue to the com- 
pany as follows :— 
Stamps. Tons. Working Days. Tons. 
o t9. & OF 300 = ’ 


and taking the gold at £3 15s per oz, will give an annual return of 
£135,000, less mining and milling at maximum cost of 15s per ton, 
will show a profit of £108,000 per annum, equivalent to upwards 
of 60 per cent. on the entire capital of the company.” 


At the present time, we believe, the shares of this company 
stand at from 60 to 70 per cent. discount, and the assum 
tion contained in the prospectus that the ore would 
average 30z to the ton does not appear at all likely to be 
verified. 

Estimates of this kind, indeed, appear in almost eve 
mining prospectus. Here is even a more startling esti- 
mate put forward by the Emerald Mines of Columbia, 
Limited, a company which offered a capital of £250,000:— 

‘* Assuming the yield to be 100,000 carats per annum, and their 
value be taken at £2 per carat (which is only the value of very 


common stones, value of good stones varying from £5 to £60 per 
carat) the annual return would be £200,000.” 


In this case, the vendor, in default of cash, took £220,000 
in paid-up shares, and it would seem that only £13,642 
was subscribed for by the public. As these mines were 
taken over apparently in working order, it is evident that 
the shareholders should before this have received some 
portion of these enormous profits. 


The Excelsior Copper Company, Limited, was brought out 
in October, 1888, with a capital of £450,000, Colonel 
Malleson being chairman. In this case, the estimated 
profits on an output of 100 tons a day were calculated at 
£375, and it was stated that the ores averaged from 20 to 
75 per cent. metallic copper. Such profits should have 
yielded the shareholders upwards of £100,000, yet the 
existing market quotation is but 3s per £1 share, and that 
the company should have gone to allotment when only about 
£15,000 had been subscribed by the public appears to us, 
to say the least of it, to have been a most hazardous step 
on the part of the board. 

We might continue quotations of this sort almost indefi- 
nitely. In the year 1883, from the prospectuses before us, we 
find one company, with a capital of £100,000, estimating its 
annual profit at £33,500; another, with a capital of 
£90,000, estimating its return at £37,500; a third, with 
a capital of £140,000, calculating the yearly surplus for 
the shareholders at £66,375; a fourth, with a capital of 
£400,000, showing a net profit in embryo of £180,000 a 
year ; a fifth, with a capital of £120,000, indicating a net 
profit of £31,825 per annum; a sixth, with a capital of 
£100,000, estimating the yield sufficiently high to allow of 
monthly dividends at the rate of 20percent., or 240 per cent. 
per annum ; a seventh, with a capital of £110,000, calculat- 
ing upon £54,800 per annum net profits ; an eighth, with a 
capital of £300,000, holding out prospects of £115,000 per 
annum ; a ninth, witha capital of £85,000, expecting a 
really modest return of over £20,000 a year; and a 
tenth, with a capital of £200,000, anticipating dividends of 
at least 16 per cent. per annum, this last yield being 
small indeed as compared with most of the others. Not 
one of these companies have so far fulfilled their promises. 
They all went to allotment, but as regards some of them, 
we have failed to obtain any market quotation, and only 
one at the present time commands a premium in the market, 
and has paid something in the nature of a dividend. Most 
of them are very seriousiy depreciated, and the share- 
holders bid fair to lose their money. 

Now this record lat teal — a — ye oe 
prospectus promises have hitherto only the effect o 
deceiving the unwary. It is remarkable how many lidie;, 
country s,and tradesmen, and hopelessly ignorant ool 

subject of mining, are led astray by such prom 
th past experience to warn them, 
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directors are guilty of something more than negligence if 
they append their names to these estimates unless they have 
better material to guide them than the reports of mining 
experts, who, times out of number, have made reports which 
were gross exaggerations or often absolutely false. As a 
rule, the mining expert is paid to make a favourable report, 
and he has to put forth such a statement that the public 
will be cadacall to subscribe, his own remuneration often 
depending upon the nature of the report. Hence it is that 
of all prospectuses, the mining prospectus has heretofore 
been the most unreliable, and it would be well indeed 
for the pockets of British investors if the liability of 
directors in regard to them could be rendered more 
tangible and lasting, and if they were compelled within 
a certain period from the date of floating a company to 
make an official return as to the manner in which the 
statements contained in the prospectus had been verified. 
We have heard complaints from mining shareholders that 
after they had paid up their shares no word had ever 
reached them as to how the company had progressed, and 
companies have gone into liquidation and disappeared 
altogether without the shareholders ever being apprised of 
the fact. Such procedure is, of course, unjustifiable, and, 
indeed, illegal on the part of the management, but 
apparently the shareholders had lost heart, or were too 
apathetic to call the directors to account. It is difficult to 
devise efficient safeguards for the protection of shareholders 
in such mining undertakings, but we have said enough to 
show that the faith placed in the ordinary mining prospectus 
should be of the most meagre character. The figures we 
have quoted have been taken entirely from a single year’s 
prospectuses, and the moral they afford is sufficiently plain 
to need no further comment. 








THE VICTORIAN GOVERNMENT LOAN. 


Just four months after the period origina lly fixed for 
issuing their new 33 per cent. loan of £4,000,000, the 
Government of Victoria has this week invited subscrip- 
tions to it from British investors, who for some years have 
shown a tendency, perhaps, to lend money with more 
liberality than prudence to the Australian colonies. No 
one practically acquainted with the past development and 
latent resources of these possessions can doubt that it is 
possible for English capitalists to entrust reasonable 
amounts of capital to some of the Australian Govern- 
ments with absolute safety. But the exceptional con- 
ditions under which the present considerable loan is 
offered, we venture to think, call for the exercise of more 
than ordinary caution on the part of intending subscribers. 
The view has been for some time steadily gaining accept- 
ance in influential monetary circles in the metropolis, that 
there is grave risk of even the most prosperous of the 
Australian colonies borrowing in this market out of propor- 
tion to their increase in population, and their remunerative 
expenditure on public works. Already the indebtedness of 
Australasia in proportion to inhabitants is more than twice 
aslargeasthat of the United Kingdom, the amount borrowed 
by Victoriaalone being greater perhead by one-half than that 
due by the Imperial Government to its creditors. Added 
to the amount previously standing to the debit of the 
Victorian Government in this market, the new loan brings 
up the total borrowed to upwards of £40,000,000. This 
would properly be deemed a heavy liability by any country 
containing a million and a quarter of people. ‘The interest 
charges involve an outlay equal to about one-fifth the whole 
revenue of the colony, but even this consideration need not 
ruffle a stockholder’s equanimity if only he could be assured 
that the affairs of the country were on a sound basis, that 
the public finances were efficiently administered, and 
especially that the money borrowed was used reproductively. 
Unhappily, the position of Victoria at present, tested by 
these conditions, must be regarded as very far from satis- 


A letter from a Melbourne correspondent, which we 
inted last week, states that the colony has entered a 
nancial crisis, the darkest phase of which has probably 
or to occur. Wild speculation in land twelve months ago 

been followed by many failures. Banks of issue, which 
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are legally empowered to advance on landed security, have 
been severely bitten, and not a few general financial insti- 
tutions are still labouring in the storm. A prominent 
building society in Melbourne has recently succumbed with 
heavy liabilities, which must inevitably bring ruin: upon 
many who entrusted it with the care of their surplus 
earnings. The annual yield of the gold mines has been 
gradually diminishing for many years. ‘The exports, which 
may fairly be taken as an index of the productiveness of 
the colony, decreased in 1889 by £1,867,361, as compared 
with the preceding year. On the other hand, the excess 
of imports over exports for the period swelled to 
the unwholesome aggregate of £11,703,020, against 
£10,118,371 in 1888. ‘The contrast presented by the 
returns of New South Wales is significant. The exports of 
that colony showed an increase of £1,660,676, while her 
imports only rose £217,288. If we turn from the financial 
and commercial affairs of the colony to the ‘Treasury 
administration, we meet with proofs of recklessness and 
incompetency which would not for a moment be tolerated 
in officials conducting the business of any private firm. 
Mr Gillies, who unites in his person a trinity of offices, as 


Premier, ‘Treasurer, and Minister of Railways, confidently 


stated in his Budget last year that there would be a revenue 


a of £1,700,000, which two months later, however, 
ha 


for the credit of the colony, moreover, another mine has. 


mysteriously dwindled to £400,000. Unfortunately 


withtn the last few weeks, been sprung upon the astoiish d 
colonists by the Railway Department, which can hardly 
fail to shake the trust of stockholders. It has been 
the proud boast of the present Coalition Govern- 
ment that the loans obtained by them in England 
have been invested in reproductive railway extension. 
In July last, Mr Gillies, alluding to the estimated rail- 
way income for the current year, said, “after care- 
ful consideration, both the Commissioners and myself 
desire to say, that the estimate is rather under than over 
the mark, and it is estimated that after paying working 
expenses and interest there will be a balance to the credit 
of the consolidated revenue.” ‘The actual upshot, however, 
turns out to be that, in the middle of February, it was 
discovered by the Commissioners that instead of the pro- 
mised credit balance there was a deficiency, which is 
expected to exceed £200,000 on the year. 'I'o that extent, 
consequently, the interest due on loans applied to railway 
construction must be taken from consolidated revenue. 
While the estimated railway income has thus fallen short, 
the working expenses are increasing at the rate of £20,000 
per annum. Last year alone no less than £2,142,845 was 
expended on railways which earned no revenue, and interest 
on that amount has to be provided by the Department in 


addition to charges on the cost of lines recently constructed, 


but which are still unprofitable. 

It is no explanation for Mr Gillies and the Commis- 
sioners to say that the shrinkage in the revenue is due to 
the reduction in the rates for the carriage of produce 
conceded to farmers, and to the working of new lines at an 
unavoidable loss. Why should highly-paid officials promise 
revenue from the Railway Department, when an average 
degree of forethought would save them from committing 
mistakes so ridiculous? The journal having the largest 
colonial circulation pertinently remarks :—‘‘The extent 
of unremunerative railway in the colony shows the 
political corruption which, in the case of many lines, 
was the sole motive of their construction. Responsible 
Ministers have over and over again introduced railway Bills 
into Parliament simply to placate their supporters and 
catch votes.” If this is a specimen of the “‘ reproductive ” 
works on which loans raised here are expended, the stock- 
holders need have no difficulty in forecasting the ultimate 
result of their present indiscriminate confidence. It will 
scarcely be believed that railway contractors obtain 75 per 
cent. of the cost of lines in course of construction ; and, 
yet, since 1884, the penalties to which they had rendered 
themselves liable for not finishing their work within con- 
tract time amounted to £150,000, every penny of which 
has been remitted by the Government, who at the same time 
were pledged to pay interest on the borrowed capital which 


built the lines which were thus prevented from becoming 
remunerative. In many instances, colonial islators 
who affect zeal in authorising the raising of loans 


‘ 
: 
: : 
; ; : 
; : 
; ; 
i | 
H : : 
: 
. 
; Bt 
: FF 
Sed | 7 
teat 
- 2 
- i f 
se i 
: 
: 
; } 
: 
; 
; 
; 
i a4 
: i 
. : 
| : 
: 
: 
‘ : : 
: - 
; , : 
if 
i 
; 
; - 
: 
; : 
: 
- Bi 
: 
: 
; H : 
cl 
: 
; : 
: 
e: 
| H 
; 
; 
; ih 
; : 
: ' 
; 7 
- : 
4} 
- ' 
7 
: - 
a 
: : } 
: 
i ; 
ees 
; 
H : | 
] 
| | 
- 
- : 
: : 
; 
: 
















































456 THE ECONOMIST. (April 12, 1890. 


ostensibly for reproductive works, are perfectly aware that 
lines passing through populations so sparse as many of those 
in rural districts continue to be cannot possibly pay in a 
lifetime, unless as much anxiety is evinced in attracting 





liabilities at call. The figures for each colony as at 31st 
December are as follows :— 










































Notes in Coin and 
nape. Aon Circulation. Bullion. 





4 immigrants to develop the resources of the soil as in| Victoria. smo Srrries . aotoeols , Leigoer 2, Soran 
‘ capturing borrowed capital. But the existing policy of | New Zealand ................ 111594604 “:: 14/840:362 ")  'g83,114 “". 2275;169 
3 protection only serves to handicap and discourage farmers, | South Australia .............. nists Whitten | GORASS Riot 
4 +) who should constitute the backbone of the colony, so that | Tasmania .2000°0.00.0 4/309610 “")3/558/562 <<: 156,936 <.. "578/820 
: 4 a few manufacturers in the town may be enriched. It Western Australia............ 837,695 ... 1,541,844 ... 49,730 ... 283,071 


#| requires no great powers of perception to see that if financial 
ability is not soon introduced into the Colonial Treasury of 
4) Victoria, if political jobbery in expending public funds is not 

summarily checked, if the attention of the local Parliament 
is not seriously directed to deriving more wealth from the 
4\ land and borrowing less money from this country, the 
4\ colonial taxpayers and the English stockholders will suffer. 


During the last two years, the indebtedness of the New 
Zealand and South Australian publics to the banks has 
been greatly reduced, and the latter colony is enjoying 
financial ease in a quiet way. In Queensland the bulk of 
the Government deposits are held by one bank, which from 
a banking point of view is a questionable piece of policy. 
The system practised in Sydney and Melbourne of dividing 
the Government account amongst a number of banks is by 
far the best. The Treasurer of Victoria has within the 
last five months reduced his balances with the banks by 
—_— of two millions sterling, and if one bank, instead 
of ten, had had to find this money, there would have been 
trouble, especially with a rather stringent market. The 
various banks which make up their accounts to 31st 
December have declared dividends for the half-year at the 


BUSINESS NOTES. 


The Tea Duty and the Revenue.— Writing last week, we 
pointed out that the revenue of the past quarter had 
suffered, because dealers in tea had been curtailing their : 
clearances as much as ever they could, on the chance that usual rates. At the meeting of the shareholders of the 
Mr Goschen may have decided to apply some portion of | Commercial Bank of Australia, Limited, the chairman 
this year’s surplus to a reduction of the tea duty. 'l'o what | Stated that when the reserve fund reaches a million sterling 
4) extent this hand to mouth policy has been pursued we can | (it is now £960,000) no further addition will be made, but 
see now that the Board of Trade returns have been pub- that the rate of dividend will be increased. 
j| lished. They show that the quantity of tea cleared in the 
past quarter of this and the two preceding years respec- 
tively was :— 





Silver in the United States.—Discussing the possibilities 
of silver legislation in the United States, the New York 
Commercial Bulletin states, that while the Senate Committee 


sa acini Bint wits Dr 





Quantity of Tea CLeAReD for Home ConsumpTION in QUARTER 


ending Mancm Stet. Lhe. is in favour of an issue of ‘Treasury notes, redeemable in 
ai set i eae thos 11,039,000 lawful money against deposits of silver, the House Com- 
i EY. cksin Kea heclbaih tanabaanacioualoabineuaaual 4,996, mittee is committed to the support of Secretary Windom’s 
; SD © oxrtisecndiescscucasedaphensesthpe Mbbawotecbans 14,791,000 scheme for an issue of special silver certificates based upon < 
| The clearances during the past quarter, it will be observed, the value of the bullion deposits as security. Each House ‘ 


will, it is presumed, pass the measure proposed by its own 
Committee, and in that event, should a Committee of Con- 
ference fail to suggest an acceptable compromise, both 
measures would fall to the ground. The prospect of legis- 
lation on the subject is hes rather remote, but it is 
suggested that in the last resource the silver men might 
hai succeed in passing a resolution directing the 

ecretary of the ‘Treasury to purchase the maximum 
amount of silver permitted under the existing law. The 
maximum coinage under the existing Act, as our readers 
know, is £9,600,000 per annum, whereas the actual coinage 
has of late years ranged from about £6,000,000 to 
£6,500,000 per annum. 


were nearly 4,000,000 lbs less than during the corresponding 
period in each of the previous two years. This does not, 
of course, mean that consumption has diminished. On the 
contrary, there are good reasons for believing that it has 
increased. Stocks, however, have been allowed to run 
down, and the supplies in bond have accumulated accord- 
ingly. In this way the revenue for the past quarter has 
suffered a loss of about £100,000, or perhaps it would be 
more correct to say that £100,000 of revenue belonging to 
the past quarter has been projected forward, and will come 
into the revenue of the current year, and help to swell the 
surplus with which Mr Goschen will have to deal next week. 


gill i aga 3 tN ah alts pot him tl b he dare arene aac mina ote li saath 


_— 
en o2 - 
is Riedel AMA” Da Masi clin li thant tno oa eet th 


ene * 


——— ee 





Australasian Banking.—The returns giving the sworn 
averages for the last quarter of 1889 of the banks of issue 
carrying on business in the seven Australasian colonies 
show little alteration in their position on a comparison with 
the previous quarter, and are suggestive rather of stagna- 
tion than of progress. The following is a comparison of 
the aggregate of the four principal headings :— 


The Sugar Bounties Convention.—Baron H. de Worms 
is very anxious to resuscitate the Sugar Bounties Con- 3 
vention, and he made an urgent appeal to the wire-pullers : 
whom he addressed at Liverpool on Wednesday to renew 
their agitation in its favour. At the same time, however, 
he could not help showing that he has little hope of success. 
Not, he said, until ‘‘the opposition in the House of Commons 


. 
= 
@ 
















had so far diminished as to be virtually no opposition at 

peeing aa all,” would it be possible to exercise such pressure upon 

1889. 1889. France as might induce her to become a party to the 

iii aah = ia sins ie aii oe If oe de i is content to wait for that 
POBIEB ....0.-.ss0e0ee VOSS onneee oo arliamentary millennium the opponents of the Convention 
Nitec in eirculation’  SOTTSI3 ., 81376578 _| Will not object. | Meanwhile, however, we might suggest to 
{ Coin and bullion...... 18,590,982 ...... 18,520,949 him that he did sufficient injury to the Government last 


season by his ill-conceived project, and that it would be well 
if he refrained from damaging them further by pro- 
tectionist talk and incitement to agitation which he himself 
acknowledges to be at present devoid of practical purpose. 


The aggregate deposits show an increase of £798,349, but 
advances are larger by only £131,676. The banks have 
generally tried to arrest the abnormal growth of advances, 
which was the distinguishing feature in three or four 
colonies for some time, and they have latterly been suc- 
cessful. ‘There is an increase of £299,063 in the note 
circulation, but that is less than usually occurs in the fourth 
quarter of the year, when a considerable expansion of the | attempts of the Brazilian Government to shirk payment of 
currency is rendered necessary by the requirements of the | their railway guarantees, it is only right that we should let 
pastural and agricultural industries. Coin and bullion | it be known that the present Administration are acting 
show a decrease of £70,063, but the total—£18,520,949— | upona better policy. In the newly-issued report of 
bears the ratio of 16°53 per cent. to the total liabilities of | the Recife and Sao Francisco Pernambuco Railway 
the banks to the public, and that of 54°10 per cent. to the | Company, for the half-year ending the 31st December 





Brazilian Railway Guarantees.—Having formerly had 
occasion to comment upon what we regarded as unjustifiable 
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there is the following paragraph :—“ It affords the board 
great pleasure to announce that the Brazilian Government 
refunded, through the Legation here, £6,161 12s on the 
20th ultimo, on account of rates and taxes on the railway, 
which had been deducted from the guaranteed interest 
every half-year from 1882 up to December, 1888; 
£61 17s 6d has been also allowed, being the salary for stores 
clerk when on leave of absence in 1886. This honourable 
act has justified the belief which the board entertained, that 
when the respective items in dispute came to be fully con- 
sidered by the Government, the company’s rights would be 
respected.” As to the motives which have dictated this 
change of policy opinions will differ, but, at all events, it is 


only fair that the Government should get credit for what it 
has done. 


The Powers of American Railroad Commissioners.— 
For some years past complaints have been expressed by 
the American railroad--as to the arbitrary manner 
in which the Railroad Commissioners in some of the 
States have sought to exercise authority. The complaints 
have been especially loud with regard to the treatment of 
the Western roads, and in consequence a great amount of 
interest has been taken in two test cases which have 
recently been decided by the Supreme Court of the United 
States. Both actions were brought against the Railroad 
and Warehouse Commission of Minnesota, one by the 
Minneapolis Eastern Railway Company, and the other by 
the Chicago, Milwaukee, and St fant The former is a 
local road, confined whoJly to the City of Minneapolis, 
and, according to the New York Chronicle, its business is 
confined to switching-cars for other companies, for which 
service a uniform rate of $1°50 was charged. Without any 
notice the local Railroad Commissioners ordered a reduc- 
tion ofthe rate to $1. It is not unnatural that the com- 
pany refused to obey an order which would reduce 
their gross earnings by one-third. The Commission there- 
upon applied to the Supreme Court of Minnesota for 
a writ of mandamus compelling the company to 
put the reduced rate in force, and the mandamus was 
granted, although the company was able to show that 
the earnings of the road upon the old basis were insufficient 
to pay the operating expenses and the interest on the 
bonded debt. The Circuit Court of the United States, 
however, practically reversed this decision, and the latter 
judgment has recently been confirmed by the Supreme 
Court. The other action was brought by the Chicago 
Milwaukee and St Paul Company for the purpose of 
restraining an order by the same commissioners directing 
the company to reduce by one-sixth the amount charged 
for the conveyance of milk from Owatonna and Faribault 
to St Paul and Minneapolis. In this case also the Supreme 
Court has upset the decision of the State Court affirming 
the right of the Commission to dictate the reduction. It 
is to be hoped that the outcome of this litigation will have 
a beneficial effect in connection with other railroad com- 
missions which have adopted the same arbitrary tactics. 
Of course these bodies were established to see that justice 
is done between the railroad companies and the traders 
whom they serve; but it would be absurd to contend that 
Commissioners have the right to dictate the rates of freight 
to the companies without reference to the reasonableness 
or unreasonableness of their orders. In the past the action 
of some of the railroad Commissioners in Western States 
has bordered very closely upon absolute confiscation. 


Tron,*Stee],"and Coal Companies.—T'wo errors crept into 
the note on this subject which appeared in our issue of 
last week, and we are indebted to the correspondent who 
sends us the following correction of them :—‘“ In your issue 
of last Saturday, on page 429, you have a paragraph upon 
Iron and steel companies, in which there are one or two 
inaccuracies. You say ‘ Bolckow, Vaughan, and Co. only 
paid 24 per cent. out of last year’s profits, although in 
each of the two preceding years 3 per cent. was paid.’ As 
a matter of fact, Bolckow, Vaughan, and Co. paid out of 
last year’s profits a dividend at the rate of 6 per 
cent., added £50,000 to reserve fund, and wrote 


£45,000 off capital account. Had the directors thought 
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it wise to divide these two last-named amounts they would 
have been able to have given the shareholders a dividend 
equal to 9 per cent., and carry forward a sum equal to 
rather more than that which they brought forward at the 
commencement of the year, viz., £5,600. The paragraph 
referred to further states, that ‘John Brown and Co. 
(Limited) paid 5 per cent. for 1889, against 24 per cent. 
in the previous year.’ John Brown and Co. (Limited) 
make up their accounts to the 31st of March, consequently 
the result of their work for 1889 is not yet out, but since 
1870 they have never paid a dividend of less than 5 except 
1879, when no dividend was paid.’ 


_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Lieutenant-General Charles Baring, late of 36 Wilton £ 

ID i iisckcnscsvnctninahtadelabbbb cueteiedareriieretnbasioenbiaboseda 150,000 
Sir Robert Anstruther Dalyell, K.C.LE., C.S.I., late of 

21 Onslow gardens, South Kensington, and of India 

ROTO, | NG IIR oes s:sincvn oGadiamennmns Coaeee Rin eenbeneuaeinavuetet 75,000 
Mr John Peacock, late of Wells street, Oxford street...... 74,985 
Mr William Verral, late of Southover, Sussex ............... 56, 
Mr George Mansell Collins, late of Rugby Lodge, Nor- 

PARTIE  incesncccrobsancte kangen cocecinhsionecestecnsebieen 29,000 
Abraham James Clarke, late of Cleveland House, 13 

BONS, FOO De icnacterieisceneey saenne nia 21,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, April 10. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
April 10, 1890. —_ 3, 1890. em 1889. 
f c e ° 
Capital of the bank ......... 182,500,000 O ... 182,500,000 O ... 182,500,000 
Profits in addition to — 
tal (Art Law of June 
Leo ee eens se! 8,002,818 54... 8,002,318 54... 8,002,813 54 
Reserve of the Bank and its 
DrANCHES.......+00ccceseseese 22,105,750 14 ... 22,105,750 14 .,. 22,106,750 14 
Reserve of landed property 4,000,000 0... 4,0,0,000 0 2, 4,000,000 0 
Special reserve..........sresee 8,907,444 16... 8,907,444 16... 9,907,444 16 
otes in circulation ......... 3,074,097,370 O .. 3,100,821,100 0 ... 2,016,140,390 0 
Interest on securities trans- 
7 ‘taal or deposited...... 15,711,281 7 ... 19,689,896 1 ... 12,478,783 65 


Banknotes to order, receipts 


payableat sight ........ 45,751,715 70 ... 45,901,812 41 ... 55,871,437 90 
reasury account current 
r oe BRO cievscstecoceovtounee 107,139,616 53 .., 129,811,858 70 .. 72,971,060 36 
Current accounts, Paris...... $35,171,265 62 ... 347,344,064 0 ., 509,457,819 36 
Do branch banks.......-.+ 62,800,548 O .,. 67,637,337 0 ... 72,501,°89 O 
Dividends payable ..........+ 2,156,184 70 .. 2,251,057 70 ... 2,068 028 75 


Discounts and sundry inte- 


7,553,615 43... 7,121,474 43... + —-:9,768,529 0 





MONEHE ......0eeseeeeseeeees 1,535,818 98... 1,535,818 98... 2,088,377 89 
SuNAries..........ceeecseeee exceee 36,253,634 51... 72,185,813 69 ... 51,448,470 37 
Total .....cccccoccosees $,907,776,558 38  .,.4,019,905,642 67 ., 3,931,250,004 96 


CREDITOR. 
Cash d and in branch f °C f ce 
_ yebea sickoemiaants 2,512,800,890 26 ., 2,521,723,455 65 


ft 0 
8 +. 2,239,940,856 82 
Commercial bills overdue ... 


30,662 25 . 133,685 76 ... 246,137 66 
ial bills discounted 
er not yet due ... 282,097,488 63 ... 300,126,272 74 ... 676,511,654 69 
Treasury bills ........ pare “ én a6 ai 
Pr ces Fa” 397,900,278 0 ... 406,824,502 0 ... 499,072,001 0 
ite of 
re oe Sa pateiond 17,904,909) 0 ... 17,025,600 © we 8,960,200 0 
Do in branch banks......... 705,700 6 658,700 0 .. 0 


Do in public securities .. 

Do by branch banks ...... 135,454,705 0 
Advance to the State (Con- 
ventions, June 10, 1857, 


29, 1878).....- 140,000,000 0 ... 140,090,000 0 ... 140,000,000 0 

i eee ar 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 

Do a Se nnsiaaugisceee 99,626, 90 99,626,303 90 ... 99,626,802 75 
Rentes Immo ilisées (Law 

“al June 9, 1857).....-000++ 100,000,000 0 ... 100,000,000 0 ., 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 


907,444 16 


eee 
Total ....-s0cceeererees ,907,776,558 38 


The above return compared with that for the preceding 


107,114,680 68... 


13,705,000 0 ... 
2,638,342 83... 


8, - 
145,519,402 43... 


2,535,911 38 


w=. $19.96 6A2 OT 


week exhibits the following changes : 






. 115,058,940 28 .. 
«» 136,448,978 0 ... 


13,675,718 0 ... 
oe 2,643,486 27 


8,907,444 16 .., 
146,129,380 69... 
















125,758,438 27 
135,836,063 0 


13,462,640 0 
9,907,444 16 
"6,202,630 30 


1 9,931,250,094 96 
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DECREASE. Francs 
Riddidscdbidekpocpipsadsuseddnotbsueblesséceeibocsasese + © ons 26,723,730 
SIROTRTT BODIE bare chicsncsanbessasen jshuouipoves ttn © tabpesseinodes) 22.67 2,242 
Private deposits 22,920,483 
Cash .,...sceceeres diosensce 8,832,54 
NOE - -ccccncenantionitimadimnscbant aietiusinbeciniess 96,953,008 

































The diminution in the discounts is for the greater part 
in the branches, and is caused by the paper that ran off at 
the end of March, and which only appears in this return. 
The outside rate of discount is 4 lower on the week, at 24 
to 2% per cent., a rate that has diverted paper from the Bank. 
Loan money 1s easy, the April coupons having returned to 
the banks, and the advances on securities have decreased 
eight millions in Paris. The London exchange has continued 
to decline, and drafts were sold to-day at 25f174c. The 
rate is approaching the point at which gold may be taken 
from the Bank of England. No exports are reported, but 
the Bank has been giving out both metals for coupons. The 
quarterly dividend on French Threes has been paid since the 
Ist, and that on Redeemable Rentes is due on the 15th. 
‘The cash in to-day’s return was composed as under :— 








10th April. 3rd April. 
Francs. Francs. 
Gold Sp Sot eangn et oat 1,255,695,576_...... 1,261,997,119 
RING ns Peer 1,257,195,334_ ...... 1,259,726,336 
2,512,890,910 ...... 2,521,723,455 


Prices have been firm during the week, but are not quite 
at their best to-day. Italian made a sharp movement upward 
on nesday, touching 93f 75¢ on the conclusion of an 
arrangement with a Berlin syndicate for the purchase of 
State railway bonds. Egyptian Unified bonds reached 485f, 
the highest price yet seen. Railway and bank shares have 
been in good demand for investment with coupon money. 
De Beers rallied to 431f this week, a rise of 15f, but relapsed 
to-day to 420f. Eiffel Tower shares further gained 30f 
but have since receded to 530f. Match Company 
shares are quict, at 515f ; Société des Métaux at 35f. 


_ April 10. April 3. 


fe 1 oc fc 
Three per Conta ......... 100 .. 88 924... 88 524 + 0 40 
Redeemable Thiees...... 100... 92575... 92 0 + 0 57% 
Four-and-Halfs ......... 100... 10690 ... 10615 + 0 75 
NK incstbineniiunmesduie 100... 9340 .. 92525 + O 874 
Austrian Gold 4 % ...... 100... 93 50x... 9540 + 010 
Turkish Fours ............ 100... 18 35 18 25 + 010 
Egyptian Unified ...... 500... 48375 ... 480 0 + 3 75 
Bank of France Shares 1,000 ... 4,205 0 ... 4,175 0 + 30 0 
Banque de Paris ......... 500... 787 50 ... 78375 + 3 75 
Crédit Foncier ............ 600 ... 1,335 0 ... 1,323 75 + 11 25 
Paris Gas Shares......... 250 ... 1,852 50x ... 1,412 50 + 5 50 
Suez Canal ...........0008 600 ... 2,310 O .,. 2301 25 + 8 75 
SMM Subixeccsspcevaupsncs 500 ... 57 50 55 0 + 2 50 
Northern Railway ...... 400 ... 1,813 75 ... 1,802 50 + 11 25 
Western Railway ...... 500... 975 Ox 988 75 + 9 25 
Orleans Railway ......... 500 ... 1,402 50x ... 1,431 25 + 10 0 
Eastern Railway ......... 500 $45 0 840 0 + 5 0 
Lyons Railway............ oe 1,427 50... 1,422 50 + 5 O 
Southern Railway ...... SO ois BeeOO Once BERS TS 4 PSS 
South of Austrian Rail. 500... 28125 ... 280 0 + 125 
| a ee -» oo $0812 ... 40875 -—- 0863 


An interesting paper was recently read before the Paris 
Statistical Society by M. Neymarck on the distribution of 
the shares and debentures of the six great French railway 
‘companies at the date of the 31st December last. The 
| aim of the author was to destroy, if possible, the common 
1; belief propagated by socialist and democratic leaders that 

the railway proprietors form a small financial aristocracy, 

the result of which prejudice is the attacks in the Press 
and Parliament on the great companies, and the continued 
i} encouragemeit to the State to burden railway property 
with taxes and ruinous liabilities. The total number of 
titles in circulation at the end of 1889 was 33,214,446, of 
which 3,059,000 were shares, and 30,155,446 deben- 
tures, nearly the whole of a nominal value of 500f, 
and redeemable at that price, I[t is assumed that the 
large holders of shares and debentures possess them 
nowinatively by depositing them with the companies, 
receiving a certificate in exchange, by which the annual 
transfer duty is avoided, that only being paid when an actual 
transfer takes place, and M. Neymarck compares the 
number thus registered with those to bearer supposed to 
be in the hands of small holders. Of the total of shares 
and bonds, 33 per cent. remained to bearer in the hands of 
the public, and 67 per cent. were registered. ‘I'he propor- 
tion is nearly the same as of French Rentes, of which 
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165 per cent. are registered. Those returns show an 


excellent classing of railway property, nominative 
investments having a more permanent character than those 
in titles to bearer, which circulate with greater facility. 
The average holdings in registered shares ranged from 12 
of the Western Company to 18 of the Northern, repre- 
senting at present market prices an investment of 12,000f 
in the former, and 32,000f in the latter. This diffusion of 
railway shares proves that the holders, far from constituting 
the financial aristocracy which so frequently serves as the 
text for socialist declamations, really form a vast democracy. 
The proportion of registered shares taken alone is only 
474 per cent. of the total, that of the debentures is 69 per 
cent. The total number of the latter was over 20 millions, 


represented by 656,914 certificates, an average of 32 deben-'' 


tures, or a capital of 13,600f, producing annually 438f, or 
3°22 per cent. During the year 1889, 142,018 debentures 
were drawn for redemption, and 575,926 new ones were 
created and sold for 232 millions of francs. During the 
last five years the six companies issued 3,131,779 deben- 
tures, representing a capital of 1,218 million francs, with- 
out any public subscription, they being sold direct or 
through bankers at the current price of those in circula- 
tion. At the market price on the 31st December last the 
33,214,446 shares or bonds of the six companies in circu- 
lation represented avalue of over 16 milliards( £640,000,000), 
which will revert to the State on the expiration of the con- 
cessions, between 1953 and 1960. 

The French Government has now made a formal claim on 
the Match Company for the payment of a supplementary sum 
of 7,250,000f for 1889, beyond the contract price of 
17,010,000f the company engaged to pay annually for the 
monopoly. The claim is contested by the company, and 
the dispute will be submitted to the judicial department of 
the Council of State. If the demand is admitted, the sum 
to be received by the proprietors in the liquidation will be 
duced by 175f per share, and the shareholders will not 
obtain payment in full of their capital. The case of the 
Treasury seems, however, to be untenable. The compan 
had a right to manufacture 35,000 million matches eac 
year. The accounts were to be made out annually, based on 
the quantity sent out from the manufactories. The pro- 
duction in 1889 was 34,704 millions, of which 25,048 
millions were sent out, and a_ stock of 9,656 millions 
remained in the manufactories, and was handed over to the 
Government when the State took up the monopoly on the 
1st January last. The 35,000 millions were consequently 
not exceeded in 1889, but at the commencement of that 
year a stock of 10,000 millions remained in the hands of 
the contractors who farm the sale of the matches to 
retailers. The Treasury claims to count that stock as 
production in 1889, making a total of about 45,000 
millions, giving it a right to a supplementary pay- 
ment for the quantity above 35,000 millions. The 
company objects that this would be charging the tax a 
second time on those 10,000 millions which belonged 
to the production of 1888, and were included in the 
settlement for that year. The terms of the convention 
are, besides, that the consumption on French territory for 
which the monopoly was conceded was to be calculated on 
the deliveries from the manufactories. During the five 
years the present company has exercised the monopoly, the 
quantity of matches sent out was 147,850 millions, while it 
had a right to sell 35,000 millions a year, or a total of 
175,000 millions. The claim of the Treasury is not con- 
sistent with the spirit of the contract with the company. 

The report read at the annual meeting of the Crédit 
Foncier Company showed that the mortgage loans granted 
in 1889 amounted to 102,048,308f, and the communal 
loans to public bodies to 115,379,398f. The total of the 
former outstanding at the end of 1889 was 2,027,263,022f, 
and of the latt: r 1,127,186,984f. The mortgage bonds of tke 
Crédit Foncier in circulation at the end of the year 
amounted to 2,040,003,198f, and the communal bonds to 
955,607,895f. Taking into account some smaller entries, 
the loans granted exceeded the liabilities of the Crédit 
Foncier for its bonds issued by 40 millions, while at the 
end of 1888 the bonds exceeded the loans by 70 millions. 
The difference of 110 millions was provided from the 
disposable resources of the company by the sale of 
Rentes and Treasury bonds, the amount of which held 
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by the Crédit Foncier fell from 367 millions at the 
end of 1888 to 249 millions at the end of 1889. ‘The com- 
pany purchased during the year, after foreclosure, 128 
properties moitgaged to it, at a cost of 3,013,025f, and 





during the same period sold 204 others for a sum of ! 


8,447,921f. After deduction of 4,157,615f for general 
expenses, the profits for the year on a share capital of 
170,500,000f amounted, including a small balance from 
1888, to 22,3C3,517f, of which 21,483,000f were applied to 
the dividend of 63f, or 122 per cent., 681, 621f were added to 
the reserve, and 138,896f carried over. 

The Banque de Paris et des Pays Bas will propose a 
dividend of 40f, or 8 per cent., for 1889, the same as for 
1888, at the annual meeting to be held on the 25th. 

A contradiction has been given to the statement that 
forged 50f Bank of France notes of the new pattern were in 
circulation. Spurious notes of the old type, all of the same 
origin, come into the Bank from time to time, but forgers 
have not yet succeeded in imitating notes of any amount 
since the system of printing them in two colours overlaid, 
has been adopted by the Bank. 

The receipts from indirect taxes in March left a deficit of 
222,000f on the estimates, but exceeded by 4,369,100f 
those of the same month of 1889. The loss compared with 
the estimates was due to sugar, which produced 4,430,000f 
less than set down in the Budget, although 599,000f more 
than last year. ‘The Government had counted on a large 
increase from the readjustment of the duty in order to 
reduce the indirect bounty, but the revenue from sugar 
continues to leak away. 

A company was formed in October, 1888, with a share 
capital of 7,500,000f, for buying up well-known cafés and 
restaurants in Paris. ‘'I'wenty of these establishments were 
purchased, and although the period of working comprised 
the Exhibition year, the results of the fourteen months 
were a net profit of 95,594f only. ‘The receipts were 
4,677,858f, and the gross profits 2,106,171f, or about 45 

r cent., all of which but an insignificant sum was absorbed 

y expenses. 

Well managed restaurants are, nevertheless, profitable 
undertakings. 'The Bouillons Duval Company so far bene- 
fited by the Exhibition as to increase its dividend from 85f 
per share of 500f,tin 1888, to 250f per share in 1889. Shares 
are now worth over 2,000f. 

The Lyons Railway Company will complete a dividend 
of 55f, or 11 per cent., of which 20f has been paid on 
account for 1889, the same as was paid for the previous 
year. 
The French Dynamite Company announce the pay- 
ment on the 30th of an interim dividend of 30f for 
the year 1889-90. Shares are at 765f. 

A subscription will open in Paris on the 15th for 
126,300 four per cent. bonds of 500f for the Portuguese 
Government, the proceeds to be employed in public works. 
The bonds are offered at 435f net for payment on allot- 
ment, or 87 per cent. of the nominal value. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, March 21. 


The terrific storm which visited Louisville, Kentucky, 
with disaster and death in its train, while not so terrible in 
its effects as at first reported, is at least responsible for 
enough to seriously affect general trade for some time to 
come. At many other smaller centres the storm also 
brought wreck and loss of life, and raging as it did from 
Iowa and Missouri East to Ohio with fearful violence, it adds 
another to the several causes which have operated within 
@ few months to check the prosperous commercial and 
industrial progress which cailed the latter half of 1889. 
Added to this, within the week the waters of the Ohio and 
Mississippi rivers have risen again, and more extensive 
flooding of the bottom lands along the banks of those 
rivers is reported, and is expected. Levers on the Mis- 
sissippi have given way, and large areas of low-lying 

cultural land adiacent have become seas. The meaning 

of this, with reference to general trade in the region imme- 

diately affected, as well as indirectly upon that throughout 
€ country, cannot be otherwise than patent. 
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The constitutionally optimistic business prophets, on the 
other hand, continue to point to moderate increases in our 
export trade, to the continued favourable reports of railway 
earnings, and to somewhat larger totals of bank clearings, 
and declare that the volume of general trade is materially 
in excess of that one year ago. in view of all the known 
data, this is a particularly fatuous view of the situation. 

Asa matter of fact,relatively speaking, we are rolling idly 
in the SaragossaSea, waiting to drift to its edge, to encounter 
some favouring current or gale, which may waft the com- 
mercial ship upon the rolling seas of activity. But at the 
time of writing no breezes are felt, and the waters about us 
are calm to the point of aggravation. ‘The few eddies tu be 
seen appear to be isolated phenomena, and in no wise con- 
nected with continuous currents. Some of these eddies 
may be likened to the reports from Chicago, from Omaha, 
from Kansas City, and to a less extent to those from points 
of minor importance, whence word comes that the general 
distributive movement is of fair proportions—that a distinct 
improvement isnoted within the week. ‘These announcements 
refer principally to staple groceries, some cotton goods, and 
building materials. In most other lines the reverse is true. 
‘he ingrain carpet industry is arranging a shut-down, 
owing to “ over-production.” ‘The woollen goods industries 
generally report a less satisfactory condition of affairs 
than heretofore, and they have been noticeably depressed 
for about a year, with a conspicuous list of failures among 
dealers in their products. ‘he glowing reports from the 
New England cotton mills made public last autumn, 
accompanied by tabular statements of increased dividends, 
have given place to announcements of reduced demand, a 
tendency towards a decline in prices in some lines, and 
reduced profits of the mills—in part due, of course, to the 
higher price of cotton, as well as to the unexpected decrease 
in demand. ‘Then comes the anthracite coal mining 
industry, perhaps the most depressed of any, with thousands 
suffering actual distress for want of work, and the operators 
agreeing to curtail production during April, the restricted 
output in February and March not having accomplished its 
purpose. Meanwhile, actual stocks in first hands and hands 
of large distributors at the East, are believed to be about 

2,900,000 tons in excess of the amount so held last year. 
The condition of the domestic iron and steel industries you 
are familiar with. Pig-iron is off $1, at $1.50 per ton, and 
consumers, elated with the success of their waiting policy, 
are encouraged to continue it. Worse than this, makers, in 
the aggregate, are making more iron per week, or per month, 
than ever, and as consumers are fully aware of it, the latter 
are contented to continue to wait, knowing what the appar- 
ently inevitable result will be. Steel rails are dull, very dull; 
as a decline of $1 per ton in prices indicates. Wheat re- 
fuses to budge, in spite of the bullish reports from Europe in 
reference to depleted reserves there aud unfavourable crop 
reports from iove and Australia; and the American 
farmer, saddled as he is with a good share of “ the largest 
Indian corn crop on record,” also so low in price that there 
is no profit to the grower, refuses to be comforted. In fact, 
in many States,notably Kansas, Missouri, Nebraska, Dakota, 
andelsewhere, the farmer who has gone almostexclusively into 
wheat and maize is suffering financially, and the farm mort- 
age incubus (at such a time) promises to give rise to some 
rg Your readers will remember that some time ago 
the question of the general soundness of this form ofsecurity, 
in view of the enormous number of mortgages upon farms, 
and the growing unprofitable character of farming within 
the year, was raised in your columns and here also, 
‘and that the larger farm mortgage companies rushed 
promptly to the defence of this class of securities. The 
discussion now promises to break out again, and a result 
does not promise to be reached so soon-—on the same side. 
The president of the Kansas Farmers’ Alliance (an organi- 
sation born of dissatisfaction among the agricultural classes 
with legislation and “the state of trade,”) recently 
addressed a letter to the Kansas delegation in Congress, 
pointing out the widespread distress among the farming 
community, and clinching his statements with another, 
that one firm in Southern Kansas has contracted to fore- 
close 1,800 farm mortgages. Thishasbeen followed by asome- 
what emphatic statement by Senator Voorhees of Indiana, 
reflecting upon the pressure on farmers of the 


which have been placed broadcast upon the farms in his 
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Department, in his last crop report corroborates these views 
as to widespread distress among farmers, and proceeds to 
advise as to the remedy, arriving at the conclusion that in 
diversification of crops alone may relief be found. In 
Bradstreet’s this week Mr Edward Atkinson contends that 
a good deal of the talk about agricultural depression is 
exaggeration. That lower prices for cereals in this count 

have been attended by reduced cost of production, through 
the use of improved implements and mela cost of articles 
purchased by farmers. ‘Under such conditions,” he 
argues, “distress can only be imputed to those who 
continue to do their work in ignorance of new and improved 
methods of production.” In short, he doubts the truth of 
the assertion that there is any general or widespread distress 
among American farmers. ‘The same journal also prints 
a letter from Senator Vest, of Missouri, whence come loud 
complaints of unprofitable farming. The remedies suggested 
are, first, tariff reform, that the farmer may secure necessi- 
ties at lower prices ; second, an inflation of the currency, 
and a check to, or prohibition of, “option gambling.” He 
also suggests diversification of crops—apparently an excel- 


lent method to relieve the stress due to excessive yields of 
staples. 


But the quiet in the business world extends even 
further than to the regions already mentioned. It has 
intruded upon Wall Street, where something akin to 
actual stagnation is apparent. For this reason money 
loans are quoted at very low rates. Fluctuations in the 


prices of securities have no significance under such con- 
ditions as these. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Berwin, April 8. 


The situation has undoubtedly improved, and although 
we are very far from a thorough recovery, it looks as if we 
should be spared any such difficulty and excitement as 
existed during the first two months of the current year. 
It is expected that business will take a quiet and even 
course until about July, and perhaps until the coming 
autumn. ‘This opinion, which is fostered in financial quarters, 
is ee in the country, and the result is, that the 
public look with greater composure at the slowly declining 
quotations in several departments of the share market. 
They are taken as an inevitable result of the past excesses, 
and now, since the wealthier parties have realised, the 
wish is also spreading that somehow or other this sort of 
liquidation should be accelerated—without undue haste, 
however—in order to make room for new enterprise. A 
good deal of the greater ease in the market must be attri- 
buted to the fact that the weaker speculators have already 
been obliged to sell for want of credit, and where this 
has not been the case, the holders must have some support 
from strong parties whose own interests dictate saa a 
course, and lead them to avoid everything which could 
disturb the even course of affairs. I regard it as pretty 
certain that large amounts of stock which is slowly losing 
ground (speaking with reference to the former high market 
values) are still held by important financial concerns, who 
will choose their own time and occasion for realising. This 
will, of course, lead to occasional relapses, and apparently 
confirm the views of those who predict an unpleasant future. 
My own views, corroborated those of others, are not 
so dark. I am rather inclined to think that the Berlin 
bourse has stood the test it was subjected to during the 
past two months, and that the worst is over. We may now 
and then hear of unpleasant results of previous overspecu- 
lation, and the public will not soon forget the losses they 
have suffered, and probably will suffer still. But the great 
financial concerns ale held their ground, and have thereby 
furnished evidence enough of their strength. They were 
always well backed up by the Imperial Bank, which deserves, 
indeed, great merit for the support it has given to the 
market in the hour of need. All that our banks and bankers 
have to do at present is to shape their conduct according 
to the principle of “a masterly inactivity,” and to give the 
public some months’ time, without puzzling and disturbing 
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and other States. Statistician Dodge, of the Agricultural | it by the announcement of new transactions, and by futile 
efforts at creating another period of advancing prices. 
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The market for shares requires to be let alone for a long 


while ; at least, so long as there are no unmistakable signs 
of improvement in the iron and steel trades. Even parties 
who maintained with singular assurance the assertion that 
there was no change in the position of the iron market 
admit now that dealers are successfully underbidding the 
Conventions, and that large quantities of iron are being 
imported from Belgium, France, and England. Prices are 
declining, and the pig-iron market is as dull as at any 
previous period. From Silesia comes reports of the pos- 
sible dissolution of the pig-iron syndicate. All this news 
could not fail to have a depressing effect on the shares 
of iron and steel companies. In discounting the depression, 
speculators and the public are even apt to go too far some- 
times. For the financial condition of the iron and steel com- 
panies is very good, and the decline in quotations is justified 
only inasmuch as it has the effect of correcting previous 
exaggerations in the advances. It might be, however, that 
the public (and especially those among them who watch 
the iron trade) will seriously reflect on the heavy falling off 
in the exports, coupled with a remarkable increase in the 
imports. ‘They may say that the ironworks are producing 
about three times as much as the home market would con- 
sume under ordinary circumstances, and that if the decline in 
the exports should be followed by a considerable and lasting 


shrinkage in the home consumption, the position of the 


iron trade may become unpleasant. These reflections are 


useful, inasmuch as they tend to moderate the zeal of those 


who aim at a revival of speculation, but, on the other hand, 
it serves no good purpose to harp on the most unpleasant 
possibilities. The unsatisfactory condition of the export 
trade is no doubt a very serious thing in many respects, 
but there are plenty of remedies. As soon as the 


Conventions begin to reduce prices, exporters will feel 


encouraged to try and regain what they have lost in foreign 
markets. After all, the Conventions are not permanent 
institutiors, and unless there should be a thorough change 
in the position of the trade, they must change their 
policy and lower prices. It would be a good thing if they 
did not postpone this change too long. Possibly a sudden 
dissolution of the Conventions would lead to another fall 
in shares, but the public mind is already getting accus- 
tomed to the idea, and if only precipitation can be avoided, 
the decline would, perhaps, not amount to much. In 
regard to the home market, it is obvious that Germany will 
always be a great consumer of iron; the new canals and 
the railways will require immense quantities. 


The iron and steel industries are, after all, not the only 


ones which have cause for complaint. ‘The textile in- 
dustries are, excepting some departments, in a worse 
condition still; the export trade is stagnant; the 
domestic market is dull, prices are depressed, competition 
is growing, and wages are rising. The winter campaign 
was unsatisfactory, and prospects do not seem to be 
pleasant. ‘The labour troubles are adding to the general 
uneasiness, and although there is a great deal of exaggera- 
tion in what the opponents to “social reform” say about 
the disquieting effects of the latter, it cannot be denied 
that the claims of the workmen are in many cases inter- 
fering with the progress of trade. Their claims may be 
just, and ought to be listened to. But, on the other side, 


the whole organisation of a trade is generally the produce of 
various circumstances, and a salutary reform cannot be 


brought about in a twinkling. This observation applies 


with special force to those trades which have been built up 
on “cheap labour,” and which compete rather through low 
prices than through the excellence of their products. Much 
is also said about projects in reference to a change in the 
tariff policy, the abolition or reduction of import duties 
on cereals, textiles, iron, &c. I hold that these reports 
are more or less vaporous at the present time, for‘ as 
things are now, the country cannot do without the revenue 
derived from the Customs tariff ; and, besides, each of these 
categories of duties has very staunch defenders. In any 
case, the abolition of the Customs tariff (or even a con- 
siderable reduction) would have to be preceded by far- 
reaching reforms in the whole financial, fiscal, and political 


system, and such reforms would require time, even if they 
were taken in hand. 
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Money is getting cheaper, which is partly owing to the 
liberal conduct of the Imperial Bank. Foreign exchanges 
were firm during the week. Railroad shares have been quiet, 
though the tendencies in the market are rather firm. The 
salient feature in the position is, however, uncertainty, on 
account of the rising wages and the downward tendencies 
in the price of coal and iron. The receipts are, on 
the whole, satisfactory, but they do not promise to exceed 
the receipts during the previous year. Bank shares are in a 
comparatively good condition, because the recently-issued 
reports have had a reassuring effect. If there is any 
distinct change in the tendency it is for the better, and 
quotations are slightly leaning towards arise. However, 
the position is wanting in steadiness, partly owing to the 
constant efforts of the bears to impress the public with 
unfavourable views. he market for foreign loans was firmer 
during the past week, and a growing interest is shown in 
Italian, Egyptian, Turkish, and Russian loans. The call for 
the conversion of the 5 per cent. Russian loan of 1862 has 
been amply and readily responded to here. The reports 
about the approaching conversion of the Egyptian debt 
find once more credit among a part of the public, and 
serve as a stimulus for speculation. Italian loans were 
bought and transferred to Berlin in no small amounts 
last week, and once more the wish of a part of our financiers 
to make Italian loans popular in this country becomes 
apparent. ‘I'here is, however, little prospect for success as 
long as Italian finances and the economic condition of 
the country remain in so critical a condition as they are 
conceived to be in at present. Domestic Funds have 
advanced slowly, after a period of relapse. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, April 7. 


The unexpectedly satisfactory conclusion of the Berlin 
settling-day has dispelled the great fears which had been 


]| entertained by Vienna operators, but that these fearshad been 


not unfounded is proved by the extraordinary help which the 


{| German Imperial Bank has given to the bourse in com- 


oo with which the assistance given by the Austro- 
ungarian Bank to operators here is trifling. The following 
figures for both banks show that at the settling-day the 


|| Austro-Hungarian Bank had increased its discounts only by 


7 million florins, whereas the discounts of the German 
Imperial Bank were augmented by 84 million marks. 

a ee eee a 

Austro-Hungarian 
Bank. 





German Imperial Bank. 





March 23. | March 31. | March 22. | April 3. 


| 


Florins. | Florins. | Marks. | Marks. 


Discounts ...... 137,000,000; 144,000,000) 511,000,000! 595,000,000 
22,000,000 | 23,000,000 78,000,000 136,000,000 
Circulation ...... 393,000,000 | 401,000,000 897,000,000 1,051,000,000 
Coin and bullion! 241,000,000, 240,00C,009, 839,C00,000 803,000,000 



































The loans of the Austro-Hungarian Bank rose only by 
one million florins, those of the German Bank by 58 million 
marks ; the circulation of the Austrian Bank increased by 
8 million florins, that of the German Bank by 150 million 
marks. Notwithstanding this difference between the two 
banks, which is in favour of our Stock Exchange, heavy 
losses have been suffered by our operators, 15 of whom 
have defaulted. Under such circumstances, speculative 
securities are almost abandoned, and the predilection 
of investors is to return to Rente and to railway sare’, 
whereas bank and mining shares are being neglected. 
With the single exception of Austrian Paper Rente, which 

undergone a small reduction, all kinds of Rente 
have risen more or less. Bank shares, with the exception 
of the Austro-Hungarian Bank and of the Boden Credit- 
anstalt (Austrian Mortgage Bank), all stand now at 
lower prices. The shares of the former, on the other 
hand, rose from 933fi to 942fl, of the latter from 308fi to 
314°50f1. 

Two great railway debenture conversions are being 
carried out. The one comprises the bonds of the Austrian 
Western (Elizabeth) Railway, which is undertaken by the 
Rothschild Creditanstalt group. These are to be converted 
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into a 4 per cent. loan, which amounts to 44,287,500f1, 
and will be issued at 98 per cent. in gold. The other is 
a loan of 75 million florins of the Galician Carl-Ludwig 
Railway, which has been sanctioned by the Govern- 
ment, and by which the 56 million florins of present silver 
debentures will be converted, the remainder of the capital 
being invested in the construction of a second line of railway. 
A contract forthe emission of this loan has already been 
entered into with a syndicate of Austrian and German 
banks, at the head of which stand the Union Bank, 
Mendelsohn and Co.at Berlin, and three banks at Hamburg 
and Frankfort. 

The Hungarian Government has had a very difficult task 
in the redemption of the royal (liquor) licences, which 
had been undertaken in connection with the reform of the 
brandy-tax. The chief difficulty consisted in estimating 
the value of the concerns for the withdrawal of whose 
privileges compensation has to be paid in cash or in 
obligations. 

The strike of masons at Vienna continues, and four 
other trades have partly joined. 7,000 masons have left 
the town in order to await the result in their homes in the 
country ; but it is not probable that they will obtain an 
increase of wages, because business is onthe decline at 
Vienna. 





Correspondence. 


THE LONDON COMMERCIAL SALE ROOMS. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—As your journal is perhaps the only one seen by 
all those whose painful duty it is to attend sales at the above 
sale rooms, I would ask you to allow attention to be drawn 
to the fact that these rooms need very considerable altera- 
tion in the direction of proper and adequate ventilation, 
heating, &e. 

‘hose who are responsible for the direction of the com- 
pany’s affairs must forgive me for saying that they appear 
to have been, hitherto, studiously indifferent to the comfort 
and convenience of both buyers and brokers. 

Only recently a firm of brokers, who for many years past 
have used these sale rooms, built themselves a suitable sale 
room, which is properly heated and ventilated, the seats 
being cushioned and arranged in a suitablemanner, 

A company with the London Commercial Rooms’ prestige, 
and in its unique position, should not, I submit, allow a 
private firm to outstrip them in this way. 

But unless they put their house in order, they must not 
be surprised if others follow the example of the firm 
alluded to.—I enclose my card, H. ' 

West Kensington, W., April 8th, 1890. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. — Liability. 
Amount previously subscribed............ 30,448,772 
Issues of the week— aaa 
Co-operative Lighterage Association 
tik. BE Gian. asdireccioneionnk ID cin ses TGOG . ispcces 9,006 
Victorian Government 3} % Inscribed... 4,000,000 ...... 200,009 ...... 3,800,000 
Wigan 8 % cb0CK....cccreseveccsccseocss evcsesee WOOP scenes 40,000 ....4. 560,000 
4,410,000 
Total subscribed’ to date in— Total subscribed for year— 





We have received the following prospectuses :— 

China Clay Union (L.).—Share capital, ordinary shares, 
100,000 of £10 each, £1,000,000 ; 7 per cent. preference, 
50,000 of £10 each, £500,000; total, £1,500,000. This 
company is formed to acquire and consolidate certain China 
clay and China stone works, freehold and leasehold pro- 
perties and businesses situate in the counties of Cornwall 
and Devon, and to continue the working of these, which 
comprise nearly fifty firms, with their goodwill and trade 
connections. The vendors stipulate for the right to sub- 





7 
: 
- 
Heal 
a 
’ 
/ 
i ! 
e 
: 
/ 
om ae 
; 
: 
/ 
; 
: 
| 
. 3 
ej ' 


Khas tne ao 
ee yemeeeeiemepethcameeeedeaneee ne na ae 
ipnaseyepeructgtetishentieimanenn “s 








a hls aie RE ta aT os ee 
2 nd a es 
res et Wt : EN EAE LET. LLL ALE NCE FR VN paint eet Pan 
£3 ca en A A A i 


2 EET SPR PY EE AM Sic 


. 

: a or = bo cas ery sping CME an 
A Aa AENEAN II TM ES AIS TEER RINE AM SPE WL EE 
Pate. OTOL ORBEA AEA LE IAN ? 





aT 
5 


THE ECONOMIST. 


scribe for £260,000 of the share capital, which the directors 
propose to allot in full. The complete prospectus will be 


issued shortly, and the list will open on April 22 and close 
on the 24th. 


County Borough of Wigan.—Issue of £400,000 3 per 
Minimum 
Messrs Parr’s Banking Com- 
pany (Limited), bankers, Warrington, Wigan, and branches, 
and as agents on their behalf, Messrs Glyn, Mills, Currie, 
and Co., bankers, London, are authorised by the Corpora- 
tion of Wigan to receive tenders for the above stock. The 


cent. Wigan Corporation redeemable stock. 
price of issue, £95 per cent. 


stock will be charged on the whole revenues of the corpora- 
tion. The somal rateable value of the borough at the 
present time exceeds £163,000, and the population is esti- 
mated at 54,000. The revenue of the corporation from 
all sources (exclusive of rates) is shown by the accounts to 
be £27,980 per annum. The outstanding debt of the cor- 

ration was on the 25th March, 1889, £640,703 15s 10d. 

he present issue of stock is for the sole purpose of paying 
off and redeeming or converting part of this debt. The 
stock will be redeemable at par on or after the Ist January, 


1921, at the option of the corporation, upon one year’s 
notice having been given. 


Victorian Government 3} per Cent. Inscribed Stock.— 
Issue of £4,000,000. The London and Westminster Bank 
Limited, are instructed by the Government of Victoria to 
receive tenders for the above amount of stock, authorised 
to be issued by the Act of the Victorian Legislature, 53 
Victoria, No. 1032, and raised for railways and irrigation 
works, and for other purposes. The principal will be 
repayable on the 1st October, 1924, but the Government of 
Victoria have undertaken to obtain an amendment of the 
Act, making the principal repayable on the Ist October, 
1923, and so soon as the Act is thus amended, the stock 
now offered will be added to and rank pari passu with the 
£3,000,000 Victorian Government 34 per cent. inscribed 
stock already existing. ‘The revenues of the Colony of 
Victoria alone are liable in respect of this stock and the 
dividends thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioners of Her Majesty’s Treasury 
are not directly or indirectly liable or responsible for the 
payment of the stock or of the dividends thereon, or for any 
matter relating thereto—40 and 41 Vict., cap. 59, sec. 19. 
The loan will be allotted to the highest bidders, but no 
tender will be accepted at less than £100 for every £100 of 


stock, the price including accrued interest from the 1st 
January, 1890. 


Che Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An AooounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, April 9, 1890. 


ISSUE DEPARTMENT. 














Notesissued ......... 38,867,745 | Government debt ... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 22,417,745 

Silver bullion ....... ie me 
38,867,745 38,867,745 

BANKING DEPARTMENT. 
x { £ 
Proprietors’capital... 14,553,000 Government securi- 

Sanaa adie w —3,136,348 | thes............sccsc000 15,765,847 
Public deposits’*...... 7,715,455 Other securities ...... 21,227,177 
Other deposits......... 26,523,851 eR ee 14,137,780 
Seven-day and other |Gold and silver coin 968,888 

MRE Gokisvcccnseonee sola 171,038 | 
52,099,692 52,099,692 


® Including Exchequer pornge Banks, Commissioners of National Debt, and 


ividend accounts. 
Dated April 10, 1890. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts,compared with those of last week, 
exhibit :— 


Circulation (excluding Bank post bills) 
— deposits 














directors of the Ban 
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both departments, Banking Deposits, Banking Securities, 




















(2 
| Gola | Securities g 
| in from Circulation! Te, 
" — nae Abroad, or excluding | nenosite Banking | 2 
| Bullion.| out for nk Post | "| Depart- | Reserve. <4 
| Export. Bills). ment. a 
be Ton 
_—_— --— S| } i 
1 ee oA &£ £ rr a oe: % 
Jan. 15 18,658,868 94,000 out 24,145,405 30,143,530, 37,629,356 10,713,463, 35% 
22 19,241,347 74,000 in; 23,860,020 28,813,657) 85,439,634 ,11,581,327; 40 


29 20,730,036 1,056,000 in 23,525,480 30,903,455, 85,692,802 13,404,556) 44 
Feb. 5 21,(92,311' 117,000 in! 23,847,900 30,195,782 35,011,810 18,444,411) 43}/— 
12 22,049,725, 420,000 in! 23,469,425 |31,298,983| 34,805,255 14,780,300, 464 
19 22,912,453 353,000 in. 23,185,405 32,122,739, 34,237,243 16,177,048 50 
26 23.436.464, 256,000 in| 23,069,860 (35,346,915! 26,634,113 16,816,604! 47 
Mar. 5 23,584,132, 247,000 in| 23,666,825 (33,250,724) 35,418,706 16,267,307) 47 
12 23,756,122 151,000 in| 23,301,210 32,892,017, 34,561,272 16,904,912) 51 
19 24,105,524 16,000 in| 23,148,475 33,565,901 34,763,344, 17,407,049 5144 
26 24,252,365 165,000 in| 23,874,245 (36,279,076, 88,038,719 16,828,120) 464'— 
April 2 23,835,381 419,000 in| 24,931,370 |37,013,404| 40,276,528 15,354,011) 414|— 
10 £3,386,633 184,000 in 24,729,965 34,239,306 36,993,024 15,106,668 43,','34 








Bank 
Price of Wheat, and the Leading Exchanges during a 


posse corresponding with the present 


te, as well as ten years 
ack, viz. :— 





At corresponding dates} April 7, April13, | April 11 
with the present week. 1880, 1887. 1888. ; 





April 10, | April 10, 
1889. 1890. 





Circulation (excluding 





\ | £ £ 
Bank CREED onceccers 27,355,460 24,498,945) 24,269,795, 24,392,890 | 94,729,965 
Public deposits ............ 8,142,114 6,448,584) 8,863,175 9,285,992 7,715,455 
Other deposits ............ 26,641,970 24,102,973 25,023,082 25,095,445 26,523,851 
Government securities...| 16,947,679 14,434,661 17,749,712 15,959,943 | 15,765,847 
Other securities............ 19,859,661, 18,553,183, 20,758,639 21,907,354 | 21,227,:77 
Reserve of notesand coin 


15,942,436 15,386,640, 13,200,782 14,422,580 | 15,106,668 


Coin and bullion 23,297,896 24,135,585 21,270,547, 22,616,470 | 23,386,633 


Proportion of reserve to 


liabilities ..........0000e00- . | 50% | 388% 413 % 433 % 
Bank rate of discount .. 3% 2 3 Zz 3% 34% 
Price of Consols............ ot | 102 1014 oie Ors 
Price of silver per 0z ... 52id | (448 42ga | | 42h 44d 
Average price of wheat...| 483 4d 323 sd | 80s Od 303 1d 


, 298 
Exchangeon Paris(short) 25.25-30 25.274-32} po 25.23} - 23}) 25.16}-214 
— Amsterdam (short), 12.14-2} | 12.14-24 | 12.03-14)12.14-25 | 12.0}-13 
— Hamburg (3 mths)) 20-65 | 20.49-63 20.48-52  20.56-60 | 20.55- 59 


Clearing-house return es 134,899,000 77,238,00U 149,129,000 130,956,000 '108,455,000 


* New 2} per cents.—Goschens. 
The amount of the “ other deposits,” compared with the “other 


securities,” showed in 1880 an excess of £6,782,309; in 1887 an 
excess of £5,549,790; in 1888, an excess of £4,264,443 ; and in 1889 
an excess of £3,188,091. 


In 1890, there is an excess of £5,296,674. 


The following shows the amount of the Circulation, Bullion in 
and Rate of Discount, for three months ending April 9, 1890: 


" Subjoined is our usual table, affording a comparative view of the |f 
ee the Bank Rate of Discount, the Price of Consols, the | 
riod of three |f 


In 1887, the qn | market had a very easy tendency, and the 


from 3-to 24 per cent. 
inactive. 

In 1888, both the money and the stock markets were quiet, but 
firm. 

In 1889, the release of the dividends brought ease to the money 
market, but rates soon hardened again. 
business continued active, and prices were in the ascendant. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separately, together with the total in- 
crease or decrease to date in each case. 


Business on the Stock Exchange was 




















of England reduced their rate of discount |} 


On the stock markets | 


(000's omitted.) 
Weeks | Stock Exchange | “Fourths” of the 
Ending. Total. | Pay Days. Consol Pay Days. | Month. 
Date. | & | Date.| £ | Date. | & | Date.| & 
1 | 1889, | | 1889. | 188% 
Jan, ito22 642,589, Oct. 30) 64,841, |\Jume 8) 28,991, June 4 20,591, 
29 vue} 124,091, Nov. 14° 53,982) July 38/ 99,182) (July 4| 24,486, 
Feb. 5 ws. | 187,620, | 28| 652,151, |Aug. 1] 27,390, Aug.* 3} 22,271, 
SF cccead 128,208, Dec. 12 61,401, Sept. 2| 30,381, Sept. 4| 20,768, 
ae 174,205, | 30; 66,101, Oct. 2} 27,262, ‘Oct. 4| 25,472, 
26 |...) 124,790, | 1890. | ‘Nov. 5| 221412, Nov. 4| 26,193, 
Mar. 5......| 186,197, Jan. 15 65,767, |Dec. 2 81,807, Dec. 6 19,687, 
Oe ciate 119,820, | 30 7,989, | 1890. | 1090 
BD esos 165,216, Feb, 13 52,886, Jan. 6) 31,073, Jan. 4) 24,100, 
eos 125,427, | 23, 48,lul, Feb. 8, 30,888, Feb. 4| 22,667, |f 
April 2 ...... 181,793, Mar. 13/ 63,441, Mar. 3| 32,957, Mar. 4| 22,022, 
ie cisd 108,455, | 28 61,661, April 3, 30,8834, Aprilt 3, 30,884, 
Total, 1890... 2,208,411, | | 320,845, 125,802, 99,653, |} 
Oe | } 2,303,582 =| 848,624, 125,145, 210,845, |} 
Inec.orDec. | | — 25,171, '- 18,779, + 652, - L194, 
in 1800. f= 1° % l= 64% | = b% = lw'l 
on 1880 | 7,618,706, | | | 290,117 
1889 ...| 7,618,766, | 1,838,842, 851,690, |... ’ 
oe ON IT2, | ane | 1,252,485, ay 279,001, 
ncrease ! eee 86,377 Es 19, 
inlet |= 97x |  leeoe | ~ laste! 1% leeiz 
* The“ Fourth” fellon Sunday. + The ‘“‘ Fourth” fell on Good Friday. 


The following is the Manchester Bankers’ Clearing :— 








1888. 
it seiieicantineia ia th al de sects eccernsoe WASO1OG ecsensia 126,276,128 
increase in 1889............414,014,955 = 10°3per cent, 
_ a 
Se ce A ie eee ia Tae 
43,619,308 ..,..... 1,091,001 


.:' @ 
Increase in 1890...,........... 2,558,307 = 6°2 per cent. 
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The 1 items in the latest weekly accounts published by 
the g Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding etatement of last year : 


BANK OF FRANCE, 


es 
‘Comparative Inc 
April 10, April 3, April 11, | or Decrease. 
Lovo. 1890. | 1889. 








Last Week. Last Year 





eee 





—--- 





Assets. £ £ £ £ 
Coin and bullion—Gold.. | 50,227.000 50,479,096 40,261,006 -— 252,900 + 9,962,000 

—_— Silver.. | 50,288,000 50,389,000 49,327,000 — 101,005 + 951,000 
Discount and Advances... | $4,847,000 35,967,000, 50,248,000 —4,120,000 — 15,401,000 


LIABILITIES. ; 
UN ccumincannnsneiiuaiaiss 122,964,000 124,032,000 116,64€,000 —1,069,000 + 6,818,000 
Government deposits ...... 4,285,000 5,192,000 2,912,000 — 997,000 + 1,373,090 


Private deposits ............. 15,682,000 16,599,000 23,283,000 — 917,000 + 7,601,000 








| Apnl} 6, March 31, april 6, 


1890. | 1890. | 1889. Last. Week Last Year 
ASSRTS. £ | £ £ £ £ 
Coin and bullion ............ ' 89,895,000 40,152,700 45,552,000 — 257,000 -— 5,657,000 
Discounts and advances ... 35,692,000, 36,525,600 26,696,000 — 833,600 + 8,996,00U 
LIABILITIES. | | 
Notes in circulation......... 52,186,000, 52,580,000 50,299,000 — 864.0006 + 1,887,000 
Ourrent accounts............ 19,703,000 20,066,100) 17,983,000 — 363,000 + 1,720.00 


AUSTRO-HUNGARIAN BANK. 
April 7, |; March 31,; April6, | | 
1890. 1890. 1889.’ |Last Week| Last Year. 
Asserts. £ £ £ | £ £ 
Coin and bullion—Gold.... 5,503,000, 5,484,200 5,446,000 + 1909+ 57,000 
ao Silver..| 16,240,000 16,217,700) 15,628,000 + 13,00 + 618,000 
Discount and advances .. | 16,572,000 16,011,000 19,556,000 + 661,000 - 2,984,0U0 
LIABILITIES. | 
Circulation ........ easeseeees ' 40,394,000 40.088,700 38.560,000 + 296.090 4+ 1,834.0°0 


NETHERLANDS BANK. _ 

April 5, | March 29,, April 6, , 

1890. 1890. | 1889. (Last Week Last Year. 
£ £ £ | £ £ 








Assrrs. | | 
Coin and bullion—Gold..| 4,667,000; 4,679,00C) 5,063,000 - 12,000 — 396,000 


_ Silver...| 5,744,000) 5,792,000 6,892,000 - 48,000 - 1,148,000 
Discount and advances..| 9,628,000) 9,452,000) 7,725,000 + 176,vu0 + 1,903,000 
LIABILITIES. | | 
Notes in circulation, ...... 17,710,000) 17,215,000, 17,483,000, + 495,000 + 227,000 
BRIE cscesecocsreraccsssneee 780,000' 1,097,000 937,000 - 317,000, - 157,009 





NATIONAL BANK OF BELGIUM. 
Apirl 3, ; March 27, April 4, | 




















1890. 1890. i889. Last Week Last Year. 
Assets. £ ’ pore ber oe ee! Se ee 
Coin and bullion............ | 4,395,000 4,229,000! 4,072,000 -+ 166,000 + 322,000 
ae | 12,360,000 12,769,000! 11,761,000 + 409,000 + 599,000 
LiaBILiTixs, \ | 
Circulation..............s00008 | 15,063,000 15,009,000 14,207,000 -+ 54,000 + 856,000 
SEINE cccocosencssesesssanes | 2,734,000 2,992,000) 2,621,000 - 255,000 + 113,000 
BANK OF SPAIN. 
April 5, ; March 29,; April 6, | | 
1890. 1890. 1889. Last Week) Last Year. 
Asserts. £ £ £ | £ | £ 
Coin and bullion ............ 10,631,006 10,591,000} 12,779,000 + 49,000 + 2,148,000 
ts and advances...) 41,903,000 42,076,000) 33,492,000 - 170,v00 + 3,404,000 
LiaBiLitizs. | | 
SE cceasimonssnnchis 29,857,000, 29,518,000) 23,851,000 + 339,000 + 976,000 
DePOits .......-..400s0eseeeeeee 16,087,000; 16,007,000) 16,852,000 +  80,00C/-— 765,00C 
NEW YORK ASSOCIATED BANKS. 
April 5, {| March 29, April 6, | \ 
1890. 1890. | 1889. |Last Week Last Year. 
Assets, £ £ oe eet £ 
Specie ............. sssssseeseeeee | 16,880,000, 16,600,000 15,480,000 - 220,000 + 906,000 
Legal tender .................. 4,500,000 4,830,000 6,340,000 - 330,000 - 1,840,000 
Loans and discounts ...... $1,620,000; 80,920,000 83,96u,000 + 700,000 - 2,340,000 
LIABILITIES, | 
DO Diinvinsascgnedoonasscs 740,000, 740,000 &866,000- ... ‘= 126,000 
Net deposits .... 0........... 82,820,006) 82,400,000 86,160,000 — 6,000 - 3,840,000 
Rasmrve (Specie & Notes). | 20,880,000, 21,430,000 21,820,000 - 580,000 - 940,000 
Legal Reserve ............... 20,465,000, 20,600,000, 20,540,000 - 185,000 - 75,000 


Excess of actual reserve..| 415,000, 530,00) 1,280,000 — 415910) ~ _ 865,000 


Converting the reiche mark at 1s; the Austnan florin at 28; the Dutch florin 
at ls 8d; and the franc lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—As was to be expected, 
there has been a steady decline in discount rates during the 
week. The quotations at the opening of the market after 
the holidays were 2} to 23 per cent. for day-to-day loans, and 
2? per cent. for loans for short periods, whilst the discount 
rate for best three months’ bills was from 24 to 2} per cent. 
Rates have, however, been giving way ever since, and to-day 
(Friday), whilst the quotation for loans has been 13 per cent.— 
and there has not been much demand even at that—for best 
three months’ paper the quotation has been 2 per cent. The 
general expectation was that the Bank rate would be 
reduced to 3 per cent. on Thursday, and there was a good 
deal of disappointment when it was found that the move- 
ment was made only to 3} per cent. It is felt, however, that 
the Bank is acting wisely in letting the rate down 
gradually, because a number of demands for gold for ship- 
ment to various countries seem to be imminent, and it 
would be most unwise for the Bank to invite, as it were, 
withdrawals by a sharp reduction of rates, seeing that 
the reserve, although large, cannot be called excessive, 
and that there is the usual expansion in the internal cir- 
culation which always takes place in the latter part of 


April, and still more at the beginning of May, to look forward 
to. Should, however, no large withdrawals be made, it is 
pretty certain that the Bank rate will go down to 3 per 
cent. before long. Upon this week’s reduction being 
announced the joint-stock banks lowered their rates for 
deposits $ per cent. to 2 per cent., and the discount houses 
their rates for money at both call and notice ? per cent. to 
1? and 2 per cent. respectively. As usual, in the statement 
which covers the first week of the quarter, this week’s Bank 
return shows changes of very considerable magnitude, The 
public deposits have been reduced by the Consol dividend 
payments to the extent of £3,454,000, and the money thus 
set free has been largely employed in repaying advances 
made by the Bank, in consequence of which other securities 
have been reduced by £3,278,000. The active note circula- 
tion shows a decrease of about £200,000, but there has 
evidently been a very considerable addition to the amount 
of coin in circulation, the stock of coin and bullion being 
about £449,000 lower than last week, notwithstanding that 
in the interval there has been an influx on balance of 
£184,000 from abroad. This expansion in the circulation of 
coin, partly due to holiday demands, is, of course, only 
temporary, and next week’s return will probably show a 
movement in another direction. But, as we have pointed 
out, the latter part of April will see the commencement of 
a fresh and much larger expansion. 


The Government of Victoria have instructed the making 
of an issue of £4,000,000 Victorian Government Three-and- 
a-Half per Cent. Inscribed stock, at the minimum price of 
£100 per cent., which they state will meet their require- 
ments for the current year. The stock will be inscribed in 
accordance with the provisions of the Colonial Stock Act, 
1877, and in accordance with that Act the principal will be 
repayable on October 1, 1924, but the Government of 
Victoria, in order to obviate the necessity of creating an 
entirely new stock, have undertaken to obtain an amend- 
ment of the Act making the principal repayable on 
October 1, 1923, and so soon as the Act is thus amended the 
stock now offered will be added to and rank pari passu with 
the £3,000,000 Victorian Government Three-and-a-Half per 
Cent. Inscribed stock already existing. 

Mr Gaspard Farrer, of the firm of Messrs H. 8. Lefevre 
and Co., has been elected a director of the Bank of British 
North America, in the place of the late Mr James Murray 
Robertson. 


The India Council have sold the following drafts during 
the week :— 


£ ed 
Saturday ... 10,000 in transfers on Bombay at...... Vy: 
Tuerday ... 15000 in transfers on Bonbay at...... f Of per rupee. 
Wednesday... 1,500in billson Calcuttaat ...... 1 5 reper rupee. 
o0 ...» 170,000 in transfers on Calcutta at...) wrt eer 
+ ... 265,000 in transfers on Bombay at...... abe oP os at 
sd i 25000 in transfers on Madras M inc J ” pr . 
«. 10,000 in transfers on Calcutta at ... 
‘. ee in transfers on a OB... } 5 5-52 per rupee. 
Thursda 4,000 in transfers on Calcutta at... : 
ss e sa = in transfers on pe nar at " 5 5-32 per rupee. 
i «. 10,000 in transters on Calcuttaat... 
pe 10,000 in transfers on Madras at. ...... pi Sis per rupee. 


The remittances sold during the week ended Wednesday, 
9th inst., amounted to Rs 55,10,000, and realised £392,016. 

In their report, dated April 10, Messrs Pixley and Abell 
say :—The market for silver is stronger than when we last 
wrote, and on the 8th rose to 44d. There is a good demand 
for India, and but little on offer. The firm supply the fol- 
lowing quotations for bullion :— 

Gold.—Bar gold, tine, 778 Yd per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 443d per oz standard ; bar silver, con- 
taining 5 grs gold, 444d per oz standard; cake silver, 47d per 
oz; Mexican dollars, 434d per oz, nearest. Quicksilver, £9 10s, 


We subjoin our usual discount quotations for pape having 


























various periods to run, and a comparison with previous 
ee aaa nae a dacs aaa cae 
i : | Bank Bills. Trade Bills, * 
&~ 8 Months.;4 Months. 6 Months.3 Months, 4 Months. 6 Months 
% GisF eee wow 
Jan. 17... e 5” 4 | 4 ; 5 Shi 43 8% a 5 
%4...| 5 4 4 4 [Or a et as 
al...) 4 4 4 | a 6 | 5 5 
Feb. 7...| 4 4 44065 | ak ob 6 
14...) 4 4 | 5 5 5 
21.1 4h 2 44 4 4 | a 6 4#si¢ 6 
i 38. 5 i 4 34 | é 6 ¢ 5 | 88 5 
ls i 4 al 24 : + ¢# ry 
a 3 3 8 3 3 ee + 
28... | ee 2 2 i 3 4 4: 4 
April 3.3 | 2 4 i | 29 
Toews 2 i 2 2 2 al de i 
* These rates range from those current on the best paper to those paid 
bills for which Bank rate is usually required. sind = = 








ee er a 
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|New York exchange 
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The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 























































| 1 { 3 
Th Sat. | Mon. | Tues.| Wed. Thurs. , 
Private and joint-stock banks at notloe......---on i per cont. ee —— eee Sa : 
nt houses at cvevcccccccevcccocsesecceessecoeccees o per cen Cons. 23 % until 1 \ ; 
Do at seven and fourteen days’ notice ........ . 2 per cent. en - 5 is in oi ox yar 
The discount quotations current in the chief continental cities are ¥. red. os sevens me te £4 | 2 - arent renee at : 
as follows :— id i ar ian Local Loans 3% Stic. 10238ix uy | 1oey st 1088 lu: 8 reat. “ 
: ; 
Rate marie | Rate Market. | Bank Stock s.. (804 57x | 3 Bo HT Ba “a 5, mas ase + 
" 8x. i i 7 8x'... ... 
Paris ......... 3 Feb. 7, '89;2§ | Vienna......... 4 Feb., 13°00} 33 | "he styred ious. (tut is 1 F ioot “Pit “fio en = 
Berlin ......... 4 Feb. 25, 90 2 (Genoa ......... 6 Mar. ’89] 5 Mt. Bd. of Wrie 34% /111} 3x: | (M123 F124 91h Bb axl... 
ae — : 24 ie = aa rebrg. 3 Dec., '89) a Home Railways.—In the large majority of Home Railway 
ener tt 24 May, ’85j 23 |Lisbon......... 5 Mar.’90) 44 | quotations a decline is shown on the week. The market 
Bruseels ...... 3 Mar.,’90} 23 (Copenhagen... 34 34 


opened fairly firm after the holidays, but soon gave way 


At other centres the latest recorded quotations are :— again upon realisations by those who had purchased for the 


% Discounts. Overdraft. | purpose of taking advantage of the Easter traffic returns. 
New York (call money) 6— Bombay, Bnk -~ “ ee These, in the case of the Brighton line, were even better than 
Ditto (endorsed bills)... 5 Melbourne ...... to 8...... ° . 
Galena ienkesin iT SpdauphAdstde’ $06... 000 | S04 been expected, but mot sufficient to lead. to ang 


permanent support, and, compared with last week’s quota- 
tion, Brighton A stock closes at a fall of 1. The other 
Southern lines have also been weak, especially South- 
Eastern, which has given way 14. Amongst the heavy 
lines there has been some investment purchasing, but, in 
spite of this, the rather unsatisfactory appearance of the 


The following are the standards for gold points of the principal 
gold exchanges :— 


Frances. French. Marks. German. Dollars. American. 
25. Pp. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
25. Par. P 4.867—Par. 

25.1 p. mille agnst us 


20.43—Par. | 
20.83—5 p. mille agnst us. | 4.827—8 p. mille agnet us 





rd of Trade returns and the condition of the pig-iron 

The latest exchanges are :— market have sufliced to lower prices in most cases. The only 

French “cheque” exchange 25f 17}c,* or 2 per mille against us. | stocks in which any advance is shown are those of the South- 
German short exchange ...... 20m 36 pf, or 34 per mille against us. 


Western, and Caledonian. North British stock has received 
some support in connection with the expected increase in 
traflics resulting from the exhibition at Edinburgh. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“Cable transfers ” ge} $4.887, or 43 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

































Making 
LONDON COURSE OF EXCHANGE. josing Prices. —, Rise up” 
com ey ee, 
Caledonian ......-..ccccccoccsscccesssveccerescoes a ; aa — cK. © Meow Te 
Change. Great Eastern ° = ° 
On Cones, |__Price Negotiated on Change, Great Northern “A” — ee er 
, April 3. April 19. RIND os stscemmeensnivnninceomnneate 1624 § ... 160}? 3.... — 1§ .., 161 
as —_——-||__- | Lancashire and Yorkshire ssveeseeon 1204 14 «. 0 Ln = i: . 120 
Sulina tcit eet te ote 25 283 «25 1 25 21 London and Brighton “A” .......cceeeee eee - — w 
en a || 2.35" 35 a0" | London Chatham and Dover....... 23 . 2a. — . 8 
siaieniadeciaic imide 12 23 12 3g), 12 23 12 8 Ditto Arbitration Preference .......... 109 » 10649... — 209 
eee At sight 121 122 '! 49 of 123 «1 London and North-Western .............0. L779 176g o- = 17 
ao 8 months | 2% 57 206 | 2055 20 59 London and South-Western .. ..........+ 154 5... 16445 54... + wo 151 
il le 20 56 ©2060 || 9055 2059 | Manchester,Sheffield,and Lincolnshire &6 8 ... 86 8... a ST 
Ree ao a ee i | 2057 2061 | 2055 2069 Ditto A” ...cssseesssresseseeserareeeetsesens —h. os 
» +. 1205 12 07} 12.033 12 06} | Metropolitan Consolidated — 2 S 
ene ee » | 25 41, 25 46h 25 37h 25 424 Do Surplus Lands .........s000 «++ a 
Petersburg .............0.00. ce 25 25 || 25 25} Metropolitan District ..........ssseeseeeee = 
Genoa, Naples, & a 2595 2600 | 25 86k 25 91g | Midland .............. sescessssceressssensernesees ; Z teat 
Madrid, Barcelona, &.................. © 440 44h | 44 A eee 60% Ex. = oe ae 
Lisbon and Oporto...........s.ceseeseee: ° a ee a > > game nt 
North Staffordshire ........... o ee ee 
ee NE FA osccccocsscssterscenesness wo. — 13... 1025 
FOREIGN RATES OF EXCHANGE ON LONDON. 


RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the United 





Lavest| Rates of | 


| retest! Rates of | Kingdom, for the week ending April 6, are subjoined, together 
\Dates. | Exchange. awa ‘Dates. Exchange. U8@nee. | with the increase or decrease in receipts and the mileage in opera- 
Parle Saeki alee Tee aaa as aoe ean tion as compared with the corresponding week in 1889. The 
ae aoe Short. | Do Pm.onGid Apl.10 7} @dysst | Scotch railways are given separately, since their aggregate receipte 
RI cosvesences - lo} 20-36 | * Montevideo... Marl3. £1125 90dysst | are calculated from the Ist February instead of from lst January 
OD seieticiad - 10 20°25 | 8mos. |Alexandria., Apl. 8 97} | 3 mos. | asin the case of the English and Irisk railways. 
—— none “eo oo. ne. lame ric a. Fh ell The increvse of £140,418 for the week on the English and Irish 
Vienna ......./- 10, 11910 | | Sydney...... i. go St? P-%s. " lines is equal to 13-02 per cent., the mileage being 13,895 as com- 
St. Petersburg|- 10 9175 | 8mos. |Adelaide..\ - 9 J8d >e = ® pared with 13,785} in the corresponding weck of last year, while the 
Const’ntinople Mar 20, 109°87 » | Calcutta ...... - lL 1/57) telegra’ | increase of £12,686 on the Scotch lines is equal to 9°56 per cent., 
Madrid Maroo| sis |" (HomM ong" Ti gang? age | oma mileage of 2184}, against 21643. ish li 
New York......Apl10| 4°854 \e0dys s:\Shanghai......|- ll 4/43 | = The aggregate totals show on the English and Irish lines an 
Rio Janeiro ...— 10) 22}d (90dysst } \ 


increase of £642,545 equal to 4°42 per cent., and on the Scotch 
lines an increase of £57,125, equal to 4-40 per cent., as com 
with the corresponding period of 1889. 


The Stock Markets.—The tone of the stock markets this 
week has been rather dull, and, sandwiched in between the 
Easter holidays and the settlement which commences on 
Monday, business has been very restricted. Still there is 
some feeling of cheerfulness, and prices in many instances 





\ Halt- Year's Aggre- 
|Week’s Receipts., gate Receipts. 


Increase 
Total. or Total. 
Decr’se. 


| Miles Open. 


Increase | 


Decrease 1890. | 1889. 

















m= Exousn Lines. | oe | ee fe he 

have been well supported. The Consols dividend money was Great Eastern Path ciplavies 75,816 + 11,673 882,162 + 85,087) 1,104} 1,065 
. t eacliataenl a 44 1, 049,649 2,93 3 

released on Tuesday. There have been several advances in Great Western eetieeeneetind wsradole 1180 dito $ 66,680) 2,477 2.4004 
i ; : : cashire Yorkshire.... 88,372 + 12,493 1,074,497 + 34,411; 6244 

the foreign department, but whilst English railways are only | (onc wan | 570964. 17809 "S431. t 42188. a7 476 


better in a few instances, having been adversely affected by 
the publication of the Board of Trade returns, the American 
Railroad department has been almost entirely left alone. 

UiConsols, &c— The market for Home Government securi- 


London, Chatham, & Dover) 28,668/+ 6,311! 305,7904+ 15,611! 1 1 

London and North-Western) 213,735 + 17,552 2,766,202 + 86,944) 1,87 1,87 

London and South-Western) 65,616 + 16,049 725,364 47,352 ‘877 

Manchester, Sheff.,& Lincln) #8,318 + 2,352 59,978 + 16,036 2943) 287: 

Metropolitan ..................... ' 13,254) - 304; 179,123'+ ’ 27 
. + 








Metropolitan Disitict ..../ | 6849)— || 900, 10588 + oats at! ie 
. ee erie an : Sebbiateheddtovenanessneans yo4 i+ ’ i+ 1, 

ties has been generally dull, and quotations are about the | North-Eastern 7") 136,888 + 15,196 1,754,090\+ 135,899 1,578 1,678 
same as at the end of last week. Consols show no change. aioe: eae aA nn 10313 aT eiy 31585) i258 418 

: _ . Irish Linxs, 

Corporation stocks have scarcely been dealt in. The feature | great aE LO 13,083|+ 707| 160,611|- soa, aa7 | 487 
of the Colonial security department was the announcement ened anand Wertern| 15008\- 865 T+ | 8 Ee = 
of the long expected issue of the Victoria Three and a-Half A rans Peed achicha ech a 
per Cent. Loan. The loan was favourably received, and has Seer hanno wept SATEAAEE +: 000500 SRS: | 18,7868 


since been dealt in at a premium ranging from 1 to 1}. 
Indian Securities are about the same as last week. Bank 
stock rose a point on Thursday 








Oaledomian ..........c..s.sseseeee 61,297, + 6,016 578,177/+ 23,881] 
G and South-Western) 21,818+ 1,050 214,56z/+ 4,899, 8474) 847 
N REN 62,224|+ 5,020) 664,308/+ 26,345) 1, 1 


Total .........00000.) 245,839 





+12,686  1,357,047'+ 57,125) 29,1845) 2.1649 
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Foreign Government Securities ‘The Foreign Security 
market opened active, but has since become neglected. At 
the beginning of the week the feature was the demand for 
Egyptian stock, which rose considerably, and in spite of 
some reaction since, closes better than last week, especially 
in the case of the Unified Debt. The report that the Sultan 
would probably withhold his sanction from the proposed 
conversion scheme has adversely affected Turkish stocks. 
Most of the other International loans have been fairly well 
supported, especially on the Continent, and have improved 
fractionally. Portuguese stock remains lower than last 
week, but it has recovered some of the decline which 
took place on the refusal to grant a quotation for the 


new loan on the Paris Bourse being made known. The 
Four per Cent. Russian Loan has been dealt in at Berlin os 
about 944. The Brazilian loans have been comparatively 
os. a Syeaeitir have lost part of their advance of 
een y owing to sales on reported political 
Subjoined are the latest closing prices of the more impor- 
eae erninap coonpanne — last week’s prices. The making- 
1@ last settlem i 
a ent are also given for reference 
“ Making 








¢-aien Prices. —, Rise up” 

t Week. 

Egyptian 4 % Unified Debt..........cse... 051 9 oy rr Pros 
Ditto 6 % Preference .............ccccc006 1053 - 105g 8 oF ee 1054 
Ditto 6 % State Domain .... 10 ok 108 SOS oe 
Ditto 4 % Daira Sanieh . 4... S4h 2 + 843 

French 4} %, 1883............. Mae .. US 5... + } *. 1044 

Greek 5 %, 1881-4 .............. ae 90 al ee oo 

Hungarian 4 % Gold Rente ...csescese 86 ; 87} ~ qu. 85 

tabi 6%, 1861 sc.ssse sssssoceccsssseceees — j OE H . + § OL 

TERED Kp BETO coccnscdcioncecsscsecesers ae 193 2uk... - ¢ ae 

: Ditto | B 7 ISTE esrerren orneeenren 17 { a. * oe 2 

Jo NORA eeeeeeereeereseesessees = S 

Russian New 4% ........... et ee a 

Spanish New 4 2 nn rnerceanree Tk vex. 2 tee + OL TSR 

h, “Tribute Loan” 4} %, 1871... 974 9 er oe 97 
Ditto 5 % Detence......ditto ............ 2z 3k ... 100g 1x 1023 
Ditto Group II. se.ssssssssse let }.. hb + 7 
PUMIRNIE IN, «sccrncorassendsoneaies at a ce ER reine 
Uruguay 6 % Unified ..........ccccccccccees Tig Zax... TIPZ we —- & we F 


American and Canadian Railways.—Argentine securities 
have fluctuated widely in connection with the variations in 
the gold premium, which at one time during the week stood 
at about 200, and which, after drooping sharply has risen 
again to 193. The American Railroad market has presented 
no features of importance during the week, and changes in 
quotations have been but trifling, although almost without 
exception in a downward direction. The widely-regretted 
death of Mr J. S. Morgan caused some sales, as it was at one 
time feared that heavy realisations of stock would ensue. 
Philadelphia and Reading shares have lost all the 
advance they made last week, when the announcement 
that a compromise had been arrived at between Mr Corbin 
and the bondholders was made. A change in the presi- 
dency of the company was erroneously announced on 
Thursday, but the effect was only temporary. Union 
Pacifics reached a very low ebb at one time during the week, 
but sharply recovered more than a whole point later, upon 
American buying. They are still § lower than last week, 
however. Amongst the Canadian lines Grand Trunks are 
firmer owing to a good traffic statement, but Canadian 
Pacifics show a slight decline. 


The following are the latest closing prices, &c., of the more 
prominent issues : 


“ Maki 
ceeEP a Bn se 
eek. y. or le i 
Central Pacific Shares..........s::sssecseeeee u2g§... 82 am a a 
Chicago Mil. & St Paul, Com. Stock ... 704 2... 60% o =~ Jb wo 30 
Denver and Rio Grande, Ord. Shares... 155 §.. 15 4... — 15 
Ditto Preferred Shares .......0:sse00 oe woe 47 o — 4 47 
is Central Shares  .......cecsceceerees 117418 ... 117 1st in 1173 
Lake Shore and Michigan Sothrn.,Shrs. 11 j os tel 8 o- § 1 
Louisville and Nashville,Com. Stock... 87 $.—th co 
New York Central Shares ...........0:0++0 1004 10 ort ae ee ee, 
New York, L. E.,& Western, Ord. Shrs. 25} } . Se 
Ditto 6 %, Second Consol. Mort. ...... 1024 3 103 ~~ + vee 1034 
-Y., Ontano, & Western, Reg. Sharcs 184 19 18 wo <n 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. %3} 4 33 = -. 88 
Norfolk & Western, Preferred ...... ae 62 i 62 _— ey 
Northern Pacific, Preferred ..........+000 76 « 75h o — Lh i 15 
Ohio & Mississippi, Ordinary Shares ... 20 - 19,0. —- § .. 
Pennsylvania RK. K., $50 Shares ......... 65 ~ & a. wher. wie aa 
Philadelphia & Reading, $50 Shares ... 214 205 } sh a is 
Union Pacific, Shares ...........cseeeeseeeeee 645 64 “_— j oe 8 
Wabash, St Louis, &c., Preferred Shrs.., 31 . 80 j i Te Re eee 
Ditto 6 %, Genera] Mortgage,Certs... ... Gis a iso. cans ae ig 
Canadian Pacific, Shares ...........::s00 . Ta a OR Re oe 46 
Grand Trunk of Canada, Ordinary ..... - 105 ig. I A ae eee «» 105 
4%, Guaranteed .........ccseeeee ae oa ie oo oD ae FE 
Ditto First Preference ...........s00008 a — « + « vig 
Ditto, Second Preference ...........0+ 49 ie. ae o + ae. 
Ditto, Third Preference ...............-+ 265 §... ut ~~ ~. - 


Foreign Railways.—The Mexican weekly traffic return 
of £14,500 was not as good as expected, and quotations have 
relapsed. Argentine Railways have been dull, but Brazilians 
are a shade firmer. 

Miscellaneous Securities —In the Mining market busi- 
ness has been generally flat all the week. Copper shares as 
a rule, have gone lower, although the announcement of the 
Tharsis dividend caused a slight rally. Indians have not been 
so well supported as last week, and diamond shares have 
fluctuated very widely in both directions. Breweries have 
been weak. There has been considerable recovery in Bell’s 
Asbestos, and the shares of Elmore’s Patent have been 
largely dealt in. 


The following are the latest closing prices, &c., of the more 
portant miscellaneous issues :— 





















“Making 
7-—losing Prices.—~ Rise up” 
Last Weeks To-dav. or Fall. Prices 
Anglo-American Telegraph, Ordinary.. 49 50 .. 49 50 wwe ses om 49 
PI OUR OE oo, os saocstsnestanseseedmonein 13 ie en we | 
Hotchkiss’ Ordnance ..........0s000eeeseseee at ‘a ee = oe 5: 
Hudson’s Bay, Shares ....... A a ia Sad May bel 
Imperial Ottoman Bank ....... ll’ we... 113 + We ow Dl 
Mexican Railway, Ordinary . " om ooet anal 
Ditto, First Preference .... sain: ee f . 41s. — i + 1183 
Ditto, Second Preference ............+6 73 a” — 18 w 7% 
RGR IID sie ciccncnstesboracsounnnene 16h $... 1541 _— * » 16 
South Austrian Railway, Shares ........ poe i OR ane: ws if 
Suez Canal, Shares ........sscccsssesseseses in Gana woe DUR B cen coe ove oo» 91 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 
| | 
Company. | Class. Date. Place and Time. 
Alagoas Railways ............... General ............ ‘April 14,\Cannon Street Hotel, at 12 
Alexandria Water ............... £x-General ...... 14 Alexandria, at 34 
Army & Navy Co-operative /Ex-General ...... 17 Victoria street, 8.W., at 114 
tank of England ............... |Ex-General ..... 15 Bank, at 11 
Bank of South Australia ......| General ... ...+.. 17'\Cannon Street Hotel, at 1 
Briton Med. and Gen. Life Ex-General ...... 1s|Cannon Street Hotel, at 2 
Buenos Ayres and Rosario! | 
SONI ss csitscenésensosdapiaeaeess |General .........++ 16\Cannon Strect Hotel, at 12 
Burmah Syndicate ...... . ...|.00.0en cesscevsveesees | 18 Winchester House, at 2 
Chartered Bank of India,! | 
Australia, &. .............:006. Gemeral ..... sere! 16 Cannon Street Hotel, at 1 
Chaitered Accountants Stu- | 
dents Society ..........00...4 | sai dcaddemebenenodebons | 16 Winchester House, at 6 
Chartered Mexican Bank of | | 
India, &6.......006+ cece ose (GOMEPAD we. cor00 0s 15,65 Old Broad street, at 1 
Coina Shippers Mutual) | 
steam Navigation ..... .. ...\General .. ........ 14|Cannon Street Hotel, at 2 
Cie, Intern. des Wagons,| | 
ON ee a eee 15 Brussels, at 1 
City of Buenos Ayres Trams/|General ... .. 15 Winchester House, at 3 





1¢\Great Winchester st., at 1} 


| 

Do. WS ccs inieiz |Ex-General ,.....! 

‘ | 14 Winchester House, at 12 
' 


Continental Metro. Trams, ...|..........c.000eeeee 

Delhi and London Bank ...... General ........... 

Koglish and Scottish Law! 
Life Association .............. General ......60.665! 

Formby’s Cement Works .... (General ........... 

Heaith Insurance Corpora- 
tion .. 


16 Bishopsgate street, at 12 





18/12 Waterloo place, at 2 
15 Whitehall, au 2 


18| Winchester House, at 3} 






Indian Consolidated Gold ... . See 14 Winchester Louse, at 12 
Bo MAIER sadn. 5 cer co scsdecnsaenite | 14 Winchester House, at 2 
Libilla Copper Mining «....... |...» 14 Wincnester House, at 24 
Mysore Gold Mining............ : 14 C.nnon Street Hotel, at 12 
New Disraeli Mine.............0.!cerceesoeceeereseoeesees 18 Winchester House, at 12 
New Guston......... 2. roccesce.| ovcsessorcessoesers 7] 15 Winchester House, at 12 
Pacific Loan and Investinent veneral ............ 16 Liverpool 
Palatine Fire Insurance ...... General .......++++.| 14 Manchester, at 14 
Porto Alegre and New Ham- 

burg (Braz.) Railway ...... General ............ 16/110 Cannon street, at 12 
Royton Spinning ..........00 General ............) 14 Royton, at 74 
Sierra Butler Mining ......... Gemeral .......00) 17 Uannon Street Hotel, at 12 
Smokeless Powder............+ | scosnngescunaceye-anceye | 12, Winchester House, at 8 
Southwold Railway ............ I sa sivecemes | 16 12 Victoria street, at 3 


15| -dinburgh, at 2 

15 Winchester House, at 2) 
ly Winchester House, at 2 
14 Manchester, at 1 


Standard Life Assurance....,. General ........... | 
Swazi Gold Fields ...............) 4. cseeeeeeeees | 


Taylor and Tucker .......... te aeacal 
United Fire Re-Insurance .. ‘General ............ { 











Fotices and’ Reports. 


RAILWAY COMPANIES. 

ARAUCO.—Messrs J. Henry Schréder and Co. have received tele- 
graphic advice from Valparaiso that the Chilian Government has 
decreed, under date of April 2, the opening of the entire line of the 
Arauco Railway, thus rendering effective the Chilian Government 
guarantee of 20 years of the interest on the £400,000 five per 
cent. first mortgage debenture bonds of the Arauco Company 
(Limited), issued in 1888. ; 

HIGHLAND.—The report for the half-year ending February 28 
shows a revenue of £191,732 and an expenditure of £99,513. The 
working expenses for the corresponding period of last year 
amounted to 49°87 per cent., compared with 49°43 this half-year. 
All branches ot revenue show an increase. The directors propose 
a dividend on the ordinary stock at the same rate as last year, 
ramely, 3 per cent. per annum, leaving £182 to be carried 
forward. 

RECIFE AND SAO FRANCISCO.—The states that the half- 
yearly accounts to December 31, show a net sum of £31,014 avail- 
uble for dividend, after deducting the amount which has 
applied in reduction of the debenture debt. It is proposed to 
declare the usual dividend at the rate of 5 per cent. per annum,and 
to carry forward £1,014. 
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BANKING COMPANIES. 

DEUTSCHE.—The annual report presented at the twentieth 
ordinary general meeting of the shareholders held at Berlin on 
April 11, shows net profits for the year 1889 amounting to 
11,188,872 marks, which represents 14°92 per cent. on the capital. 
A dividend of 10 per cent. was declared, 743,887 marks carried to 
reserve, and 491,284 marks carried forward to next account. The 
turnover of the year, taking one side of the ledger, amounted to 
28, 125,250,988 marks, as against 23,381,792,352 marks in 1888. 

IONIAN.—The report for the half-year ending December 31, old 
style, or January 12 last, states that the gross profit, after making 
provision for bad and doubtful debts, amounted to £22,585, and 
the net profit £8,359. The directors recommend a dividend at the 
rate of 5 per cent. per annum, tax free, which will absorb £7,887 
of an available balance of £32,060. 


MISCELLANEOUS COMPANIES. 

COMPAGNIE GENERALE DES ASPHALTES DE FRANCE. —The directors 
have decided to recommend to the shareholders a further payment 
of 14s _ share, making, with 6s paid in October last, 20s per 
share for the year 1889. 

EDINBURGH INVESTMENT TRUST.—The accounts for the first year, 
ending March 15 last, show an available revenue balance of 
£23,247, out of which there was paid, on October 15, 1889, a divi- 
dend at 44 per cent. on the instalments of capital paid to that 
date. The directors propose to apply the balance as follows in 
payment of the following dividends for the period from October 
15, 1889, to March 15, 1890 :—44 per cent. on the preferred stock 
and 8 per cent. on the deferred or ordinary stock, to place the sum of 
£10,560 to reserve, making that fund £22,000, and to carry forward 
to next account the balance of £1,109. 

EUGENE RIMMEL.-—'The Commissioners of Inland Revenue give 
notice that they have entered into an agreement with Eugene 
Rimmel, Limited, of 5 Chancery lane, W.C., for the composition 
of the stamp duties payable on transfers of the shares of the com- 
pany, in accordance with the provisions of the Customs and Inland 
Revenue Act, 1887. Transfers executed on or after the 17th March, 
1890, will be exempt from stamp duty. 

FARNHAM UNITED BREWERIES. —The company has announced an 
interim divided on he 6 per cent. preference shares and interest 
on the debentures. 

IMPERIAL RUSSIAN COTTON AND JUTE.—The company announces 
a dividend at the rate of 5s per share, less income-tax, payable on 
April 30. 

KENWARD AND COURT.—The directors have declared an interim 
dividend for the half-year ended March 31, at the rate of 7 per 
cent. per annum, payable on April 15. 

KIMBERLEY WATERWORKS. —The company, in their report for the 
year ended December 31, state that the profit was £58,258, and, 
after providing for the interest on debentures, there remains 
£52,918, out of which an interim dividend of 5 per cent. has been 
paid. It is proposed to divide a further 7 per cent., leaving 
£15,118 to meet the directions of Article No. 79—namely, 95 per 
cent. to depreciation and reserve, and 5 per cent. to the directors 
as extra remuneration. The quantity of water supplied during 
the year was 35,702,845 gallons in excess of tne consumption in 
1888. The working expenses for the year were 40 per cent. of the 
total income, as against 47 per cent. for the previous year, in spite 
of the free supply to the township of Beaconsfield. 
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MONTEVIDEO TELEPHONE.—The directors havedeclared an interim 
dividend at the rate of 6 per cent. per annum on the preference 
shares for the half-year ending January 31, warrants for which will 


NATIONAL SAFE DEPOSIT.—The directors at their meeting on the 
9th inst., decided to pay on the Ist prox. an interim dividend at 
the rate of 4 per cent. per annum on the ordinary shares, as well 
as the usual half-yearly dividend on the 6 per cent. preference 


PEARSON-KNOWLES COAL AND IRON.—The company announces an 
interim dividend of 5 per cent. on the ordinary shares for the 
half-year ending 3lst December, in addition to6 percent. on pre- 
The net profit according to the last balance- 

The company has been established sixteen 
ears, during which the output has been doubled, while the capital 


SAN PAULO GAS.—The directors, in their report for the half-year 
ending December 31, recommend a dividend on the 16th inst. at 
10 per cent. per annum, tax free, which will absorb £6,041, and 


SOUTH AUSTRALIAN LAND MORTGAGE.—The directors, in their 
report for 1889, recommend for the second half of the year a divi- 
dend, payable on the 15th inst., of 33 per cent., which will make 


SUBMARINE TELEGRAPH.—The report of the liquidators gives the 
accounts of the joint earnings of the cables for the three months 
ended the 3lst of March, 1889, and also their cash account from 
that date down to the 3lst of January, 1890. The liquidators 
regret to have to report that they have been unable to obtain any 
increase in the offer for the Belgian cables, and an increase of only 

The profit realised on the sale of the 
securities forming the reserve fund amounted to £26,319. With 
the sums paid by the Government and from the sale of the reserve 
fund securities, the liquidators have been able to return the capital 
There now remains, as shown in the 
ce of £26,840 to be disposed of, which will be 
further increased by the £2,000 caution money still in the hands of 
the French Government. The liquidators now propose to make 
cent. 
of the capital, leaving in the hands of the liquidators £3,165, which 
is subject, however, to the deduction of such sum as the proprietors 
may think proper to award to the liquidators for their services, hardened up 6d, 17s 9d being now required for American mixed, 
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and to the expenses that may be incurred until the close of the 


liquidation. 
MINING COMPANIES. 

BALAGHAT MYSORE GOLD.—The company has received a telegram, 
dated April 8, giving last month’s return of gold as follows :—“ 140 
tons of quartz produced 335 zs of gold.” ; 

CENTRAL MONTROSE ESTATE AND GOLD.—The crushing for March 
was 350 ounces of gold. 

CONSORT REEF GOLD.—The result of last month’s crushing was 
366 ounces of gold. ; 

CROWN REEF.—The crushing for March was_2,617 ounces, from 
4,570 tons. 

" DURBAN-ROODEPOORT GOLD. —The company has received advices 
by cable of the crushing since March 8 last, which are as follows : 
— 1,030 tons crushed, 27 working days, 1,177 ozs of retorted 

old.” 

. GRASKOP MILL AND MINING.—The company has received a cable- 
gram announcing the result of the March crushing as follows :— 
“ Crushed, 360 tons ; yield, 251 oz; estimated cost, £370.” 

GREAT LAXEY.—The company has declared a dividend for the 
half-year of 10s per share, tax-free, payable 22nd inst. 

HARRIETVILLE GOLD.—The following telegram, dated April 5, 
has been received from the mines, giving the results obtained 
during the month of March:—‘‘ Monsmeg Mine: Cleaned up, 
April 3, 180 tons 200 ozs. Is likely to improve this month.” 

NEW HOOVER HILL GOLD.—The directors have received a cable- 
gram stating that 80 ozs of bullion were shipped on the 3rd inst., 
being the result of the March crushing ; , 

OOREGUM GOLD.—The company has sold the gold obtained in the 
month of February, which realised £7,706. The return for the 
month of March shows 1,005 tons of quartz, producing 2,075 ozs of 

old, 

' SALISBURY GOLD.—The crushing for February was 305 ounces. 

THARSIS SULPHUR AND COPPER.—The accounts of the company, 
after writing off £65,361, admit ofa dividend of 8s per share, or 20 
per cent., leaving £14,237 to be carried forward. 

TRANSVAAL GOLD EXPLORATION.—The company has received the 
following telegram :—‘‘ Mined during month, 800 tons. Battery 
working 20 days, double shifts. Crushed 550 tons, yielding 
250 ozs. Tailings treated yielded 60 ozs. Total for March, 

310 ozs.” 

YURUARI.—The secretary advises receipt of the following tele- 
gram from the mines :—‘‘ 750 tons, 550 ozs. 13 days. 40 stamps. 
—Pryor.” 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Production has made steady progress under the influence of the 
fine weather, the crops generally showing strong and healthy 
growth. Cultivation has also been pushed forward, and — 
has been active over a large area. The holidays have interrup 
business to some extent on the markets, and, as usual, have not 
tended to assist prices, but a generally firm tone has prevailed 
nevertheless. This has been especially the case as regards wheat 
in nearly all the principal markets of the United Kingdom, and 
Liverpool to-day reported a good business at 4d per cental better 
prices. Business was not resumed at Mark Lane until Wednesday, 
when English wheats sold slowly, as they did to-day, and 
although foreign was a slack trade, prices were upheld to-day. 
East India sold dearer, Calcutta No. 2 club at 33s 6d, 
and hard red 3ls to 3ls 6d. Red wheats are in very 
moderate compass and tend against buyers, but the demand has 
not been sufficient to develop any quotable advance. Of white 
wheat there is rather a large quantity near at hand, which for the 
moment keeps business somewhat in abeyance, and rates are 
unchanged. The floating cargo trade has ruled quiet, with prices 
rather irregular. Choice Bombay wheat, for March-April ship- 
ment to Hull, has been sold at 35s 6d and 35s 9d. A cargo of 
Kurrachee, June-July shipment, at 32s for white, and 3ls 6d for 
red. To-day a cargo Dneiper Ghirka arrived, sold at 33s 6d. The 
movements of supply, as indicated in the usual returns, have not 
very materially altered the statistical position, which is favourable 
for prices on thespot. Owing to the reduced stocks, and their con- 
tinued depletion the imports and home deliveries, according to the 
last weekly returns, having again been short of average requirements. 
American shipments of wheat last week were 75,500 qrs, of which 
22,500 qrs from the Eastern and 45,000 qrs from the Western sea- 
board are from the United Kingdom, being 13,500 qrs less than in 
the preceding week, and 19,000 qrs more than in the corresponding 
week last year. Of flour 186,000 bags were shipped, 170,000 
being for the United Kingdom, against 150,000 bags in the p ? 
ing week, and 72 5.0 bags in the corresponding week last year. The 
quantity of wheat and flour on passage has for the week inc 
42,000 qrs, and now amounts to 2,699,000 qrs, against 1,854,000 qrs 
at same time last year. The flour trade has not shown much 
change until to-day, when American advanced 3d to 6d, and 
English was not so much offered as it had been previously. There 
| has been rather} more doing in malting barley, purchases be 
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made to hold over. Grinding sorts rule quiet on the spot, but wi 
some business in cargoes. To-day two of Azoff, about shipping, 
sold at 18s 14d for Bristol Channel. Supplies of barley on passage 
have increased 43,000 quarters, and are now 151,000 quarters, 
against 319,000 quarters last year. Maize, on the spot, has 


























: 
iB 
3 
3 
4 
ey 
3 
Be 


Bite i hao 


aR A I i 
PRA ae a or 








April 12, 1890.] 








THE ECONOMIST. 467 





with buyers at 17s 74d. The cargo trade is hardly so strong, and 
to-day 12,000 quarters American mixed, destination wanted, sold 
at 17s 6d. American shipments last week were 311,000 quarters, 
of which 131,000 quarters are for the United Kingdom, against 
116,000 yuarters in the previous week, and 139,000 quarters in the 
corresponding week last year. The supplies of all kinds of maize 
on passage have slightly decreased, amounting now to 558,000 
quarters, against 384,000 quarters at same date last year. There 
has been a good market for oats, and prices are 6d higher for 
38lbe average, and 16s is now the lowest quotation. Beans and 
meet a quiet demand at low rates. 

The following table estimates the home consumption of wheat 
during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 























1 a ae 

Imports. | 1889-90. | 1888-9. | 1887-8. 1886-7. 

| ocwts. | cwts. ewts. | ewts. 
Wheat (31 weeks to Mar. 29)...........06+ _ 43,104,000, 37,106 270, 27,147,960 30,983,390 
Flour fa »—stseaeeseeseeee! 9,850,100, 8,876,290, 11,190,890, 10,465,090 
| 52,954,100 45,982,560. 38,338,850, 41,448,480 
Add week ending April. 5—Wheat ...... | 779,164, 1,436,000) 549730 669,240 
RR ee cadiccassccspa escaseesees) 185,528 282,000, 826,270, 414,980 
Total imports, 32 weeks ......... 53,918 812 47,700.560 39,214,850, 42,552,700 
Less exports—Wheat we! = -:156,500 172,000! —- 840,000 290,000 
PI cdvsncensrannnens | 90,500 81,000, 102,000, 90,000 
Wot ImMPOrte.........scccccsesssrecese ' §3,671,812 47,447,560 38,772,850. 42,152,700 

Add to this the estimated sales of | 


home-grown wheat. ........ saat rekon | 31,815,022 23,769,000 29,342,880 21,950,300 








Thirty-one weeks’ home supplies ........| 85,436,834 71,216,060 68,115,230 64,103,000 





Average price of English wheat, per s i.e) ao @.|-*4 a 


NI a icon ace daehdenpiaincae , 29 8 ; 3 1 | 300 | 828 
NINN sv nseasebacasssunnnnedsdahasanasace 6 10 6113 | 6113 | 7 63 

| bushels. bushels. bushels. bushels. 
“Visible supply ” in U.S. centres......... 26,845,738 28,779,000 33,583,000 51,914,000 
Do do = in cwts...' 14,381,642 15,417,000 18,030,000 27,810,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 5, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat, Barley Oats. Wheat. ; Barley. ; Oats. 
1890. qrs bsh| qrs bsh| aqrs bsh} #@ d | 26 d sd 
Apl. 5... 66,515 2| 19,148 7 339 5 | 30 0 18 1 
Mar. 29... 65,171 6| 24,3388 &| 12616 0| 29 9 | 2910 | 18 6 
22..| 81270 3|/ 85,9296 6} 13809 5| 2 8 | 80 4] 18 7 
15.... 86,710 7| 40,827 1] 17,675 7} 2911 | 30 8 | 18 6 
78,013 2| 63272 7{| 17,914 | 21 | 30 9 18 6 
Feb. 1...| 75,967 4] 55,080 1/ 14,926 7} 29 10 | 30 11 18 8 
<n" } | 
1889........., 60,417 0| 23,172 1 4483 1} 801] 2% 4! 170 
Se icecais | 41,596 4} 10629 6| 38457 2} 800 | 31 0 15 8 
1887.........| 46,183 | 18,008 5 | 4,867 1| 32 8 23 11 | 15 8 
1886.......6 | 50,003 71 22,386 3 7,294 31 30 4 272) 196 


The following account shows the Quantities ‘of certain kinds of 
agricultural produce imported into the United Kingdom in the 
a ended April 5, 1890, and in the corresponding week of 


7—— Quantities. —. 

1890. 889. 

Animals living—Oxen, bulls, cows, and calves......number 7,974 ~w SIO 
RON OUR ARN 6.x scanciaxcsigapnassiawegesnanctenn ~< 1,294 bon 3,217 
SEMI uskass-, . casessciavanincandeaactorectsvsectintece poeet e 5€ eke 793 


61 658 -» 68,589 
14,756 « 23,473 
15,861 oe =: 18, 902 
2,273 coe =: 779 
5,640 oes 8,930 
18,771 coe 29,270 
4,170 oes 8,685 
7,513 «- §«=—:11, 169 
912 eee 1,539 
32,996 +. 36,290 
16,147 oo «= -:24, 181. 





» 
MIN abso a Ssssccs sdmacs occa tacscccchcxsccusaussh oo earumniase as 17,885 eo. 24,071 
eeecessereccecescsces socssesceescseesssccocooccceeseosess great hundred 136,420 =... 165,759 
TDS caiill le. cans tin dadaancsteiitteaioaniateonntaaniaiatl cwts 16,752 «. 25,689 
Vegetables—Onions raw .......csssssssssseseseesseeeeeeeseses bushels 9,614 ... 43,911 
on, RR ESE TE AIOE ENE. TEE. cwts 6,084 oe «22, 619 
PONE ro cadet ccs esdumpans concrete toed £ 10,200 coe 11,145 
Corn, grain, meal, and flour—Wheat...............s00000 cwte 779,164  .,. 1,435,988 
1 sos gp eet “8B. BORO 


» «27,955, 190,281 
S 26,011 ... 50,307 
17,616... 48,896 
» —-sS880,8X1 778,246 
» -185,628 = ., 232. 051 





Wheatmeal and flour . 











THE IRON AND COAL TRADES. 

‘Business in the English iron market is still limited, but there 
seems to have been a slightly improved tone this week. , 

As regards the North our Middlesbro’ correspondent writes :— 
‘There has been little business done in pig-iron this week, except 
in No. 3 warrants, and this because these are still much below 
makers’ quotations. Therefore shipments are made chiefly from 
the store. Warrants have been done at 50s, 52s 3d, and 51s cash ; 
these prices are new about 2s 6d above Scotch iron, mixed Nos. 
Warrants, and, as in ordinary times, Middlesbro’ No, 3 is from 5s 
to 7s below Scotch mixed Noe. warrants. Scotch iron will 
naturally be largely used wherever it can compete against 
Middlesbro’. The situation is strained and artificial, the difference 
must adjust itself soon if Middlesbro’ wishes to keep its leading 
position as a large supplier of pig-iron.” ‘ 

In the Glasgow warrant market a considerable amount of business 


has been done, in spite of the holidays, and buyers are being tempted 
to come forward by low prices. To-day (Friday) business has 
been done at 46s 73d, 46s 3d, 46s 6d, 46s 4id, cash ; 463 79d, 
one month; buyers 46s 44d; cash, 46s 74d ; one month sellers 
3d more. There has been very little business in makers’ iron, 
and prices show but small change. The North-West hematite 
iron trade is somewhat better, but buyers are still inclined 
to hold aloof in hope of lower prices. There is only a quiet 
business in manufactured iron in the North. The quotation 
for ship-plates is £6 12s 6d, for common bars £6 15s, and for angles 
£6 10s. Nothing is doing in the finished hardware industries. 
There is some demand for steel rails in the North-West, heavy 
sections being quoted at £5 10s. In steel shipbuilding material 
plates are now down to £7 10s, and angles to £7, while steel boiler 
lates, which are in good demand, are at £8 10s. No new orders 
or shipbuilding have yet arrived in Scotland, although work is 
fairly active for the present. 

Writing on the foreign trade Iron says :—‘‘ The tendency in the 
Austrian iron market is still good. Pig-iron has become quieter 
after the placing of recent heavy contracts, but there is continued 
active inquiry for finished iron and steel. The Belgian iron market 
is still in a precarious condition, on account of the scarcity of 
orders and the dearness of fuel. Steelworks, however, are better 
employed than iron rolling mills. For finished iron, notwith- 
standing that official quotations are kept up, some very low prices 
are being accepted, to keep out French competition, which is very 
keen, both in crude and manufactured iron. The French iron 
market preserves its firmness, notwithstanding the weakness of 
foreign markets. There is, nevertheless, in France, as elsewhere, 
the disturbing factor of dearness of fuel to reckon with. The 
French imports of iron and steel during January and February, 
1890, amounted to 28,808 tons, compared with 32,035 tons in the 
corresponding two months of 1889; the exports, to 63,605 tons in 
1890, against 13,043 tons in 1889. The German iron market con- 
tinues in a quiet condition, but has not lost any of its steadiness, 
some slight changes in prices excepted. Works are at present 
still fully engaged. The German imports of iron and steel in 
January last amounted to 53,928 tons, compared with 22,552 tons 
in January, 1889; the exports to 69,892 tons in 1890, against 
85,709 tons in 1889.” 

At Newcastle the coal trade has been quiet, but there is plenty 
of work. Best Northumberland steam has been sold at 128 to 
12s 6d, seconds at 10s 9d, and smalls at about 9s. Prices in South 
Wales are unchanged, but trade is rather active. To-day’s 
quotations on the London Coal Exchange were as follows :— 
Wallsend—Hetton, 18s 6d ; Tees, 18s 6d; Hetton Lyons, 17s 6d. 





THE COTTON TRADE. 


LIVERPOOL, April 10. 
PRICES CURRENT. 
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hh i Oe rn’ 4} Lay i ot Naat i ee 
Imports, Exports, Cannington, Oe 
bales. bales. 
Imports from Jan. 1 to April 10 ....ccceeree coccce, AOR SBE ccesccser oo 1,351,580 
Exports from Jan. 1 tc April 10 .....cc0 cersereeeee 105,009 — ... secsveee. 136,198 
oe dens 1,148,760 870,510 
Stock, April 10..........-.s00+0 a satehes srecsrsasane dodo dptocs Ro 48, eeseene o0 5 
Consumption from Jan. 1 t0 Apri: 10 20... sec, °1005,952 seseeeeve, 1,177,425 
* The consumption compares with one week more last year. 
These figures show :— 
A decrease of imports compared with the same date last year of ...bales 201,350 
A decrease of quantity taken for consumption Of 4........s:00ssessecseenerrees - 171,470 
A decrease of actual exports Of .........40:.0000 cectecvbcssesessepnsiie’ MaghO® 
An increase in stock of .......... asdcecdsocnevecteissecte” UUye 
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The imports this week have amounted to 60,272 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 53,000 bales, against 59,000 
bales at the corresponding period last year. 































The cotton market opened after the holidays with an improved 
demand, and a fair business has been done at previous rates. 
Quotations generally show no change since last week. The Bank 
rate has this day been reduced from 4 to 34 per cent. Sea Island 
has been neglected. American has been in fair request at steady 
rates. In Brazilian a small business has been done at steady 

ices. Egyptian has been quiet, and prices unchanged. In 

eruvian and African there is no change. In East Indian a fair 
business has been done, but, being freely offered, quotations of all 
Bengal and Scinde and fine Broach are reduced ?g4 per lb. 


Futures.—The market has been quiet. but steady, and the closing 
values show no quotable change from last week’s Circular rates. 
The closing values are — Delivery: American, any port, l.m.c., 
April, 6 6-64d to 6 7-64d; April-May, 6 6-64d to 6 7-64d; May- 
June, 6 9-64d; June-suly, 6 11-64d; July-August, 6 12-64d to 
6 13-64d; August, 6 13-64d; August-September, 6 11-64d ; Sep- 
tember, 6 11-64d; September-October, 5 57-64d ; October- 
November, 5 48-64d to 5 49-64d ; November-December, 5 46-64d ; 
December-January, 5 45-64d per lb. 


The amount ot cotton forwarded this week is 62,163 bales, 
and actually exported 5,676 bales. The decrease of stock this 
week is 7,560 bales. The sales (three days) amount to 24,450 bales, 
of which 200 are on speculation, and 1,750 declared for export. 


MANCHESTER, April 10. 

Owing to tbe Easter holidays, business has been to a large extent 
suspended during the past week. When the market re-openedon 
Tuesday, no improvement occurred. Merchants from abroad have 
had no encouragement to purchase freely, and altogether sales have 
been small, and seldom important. In export yarns regular quo- 
tations have been quite unobtainable, at a slight concession. 
Some few transactions have gone through for India and Jap n, 
and also in cask yarns on continental account. Manufacturers’ 
wants have only been limited, and with more abundant supplies 
spinners more anxious sellers. In cloth no department can be 
called active. Offers for Eastern goods are frequently met with, 
but the prices accepted have been more from necessity than choice. 
The finer reeds of printing cloths keep in request, but commoner 









































(II.) Comparison with Previous Years. 





| Price, | Corresponding Week in 
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1890," 1889. 
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English wools of all descriptions, and though not sufficient to 
affect prices to any quotable extent, the belief that there will be a 
rise in the near future is more general. In Colonial wools the 
London sales, which opened to-day, monopolise attention. Until 
the course of prices there is seen, there will be few transactions in 
this branch in country markets. The yarn trade remains much 
the same as it has been for some time past. 
secure a sufficient number of small orders, to keep their machine 

fairly well employed, and are hopeful for the better things whic 
are so long in coming. 
The trade in manufactured goods is still slack ; the home demand, 


though fair, not being sufficient to make up for the lack of export 
business. 


Messrs Helmuth Schwartze and Co., writing on the 10th, say :— 
The second series of Londor sales of colonial wool commenced 
to-day with catalogues comprising :— 


There was an average attendance of buyers and fair competition, 
Prices, as compared with the closing rates of last series, showed 
the following changes :—Good Australian merino grease, 4d per lb 
decline ; inferior ditto, 4d to ld per lb decline; ditto ditto, 
scoured, Id per lb decline ; Australian crossbred, unchanged ; Ca’ 


ase, $d per lb decline; Cape fleece and scoured, 1d per lb 
ecline. 


All the better classes of wool were in good demand, and suffered 


proportionately a distinctly smaller fall than inferior sorts, which 
sold irregularly. 


Messrs Buxton, Ronald, and Co. report that the appointed total 
of 400,000 bales of new arrivals having been reached on the 8th 
inst., the list was closed as per subjoined particulars :— 


ee eee ee eres ie 
Willans and Overbury 2 
19 ...Jacomb, Son, and Co. 3 
AF, TO BIE GIDy occccsscsesses: 3 
21 ...H. Schwartze and Co..........2 ... 
Buxton, Ronald, and Co.......2 ... 6 
...Edenborough and Co. ...... + 
1 
4 


rer aera 
sdied e dis dis disd CREENORING. sincere ne ince. ennose 
Raw Cotton—Upland, middling...perlb| 0 63 | © 512) 0 65%' 6 54) 0 55 O B/S DI <. Gctiesiccedl bok Ges iguicie. sea? euenvs 
-—_ Ditto, good middling ...... O 6; | & Gre O Sh O Ft8 O 5F O Gis | 24 ..C. Balme and Co. ............... ec enaes hie eeeies 
i Pernambuco fair ............ 0 6 0 6A O 5%) O 5f O 5% 9 Grs | 25 ...Jacomb, Son, and Co. ........4 2. 9 seco Ss 
wer Ditto, good fair............. O 6% O6% © 6) 05) 05% 06% | 26 ...H. P. Hughes andSons.....2...10 ...... an easted 
Yarne—No.40 Mule-twist,fair,2ndquality | ¢ 9 | 0 ot | aS O 8 O 9} | 28 ...Willans and Overbury........2 ....12 00 dns <nnmenead 
— No380 Water-twist, ditto 0 3s} 8 9% 6 8,0 80 8;0 8 es BEEN DIRIUSIDS . cece .cenctencelb. ave neon manne a abacus 
26-in, 66 reed, Printer, 29 yds,4 lbs 2o0z8| 4 14 | 4 it 40.4 0)4 1) 81 29 .. Buxton, Ronald, and Co......3 ... 13 ave Te 
27-in, 72 reed ditto, 5 lbs 2 ozs | 6 it }5 45 0,5 0)5 0 41 Edenborough and Co, .........5 66 cenees boi caste 
89 in, 60 reed, Gold End Shirtings, 374 | | 30 U.Balme and Co. ............... Te Taha eal ae 
Oe a LE ee era 8. 37.3.0 610} 6 6' 6 9 | May. 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs ...| 8 14 | 710k 7 7} 7 7#7 14-7 6 | 1... Jacomb, Son, and Co. ........ Pore. me? 08 wt 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8...\9 19/9 8 810) 810} 8 44 9 0 | 2 ...H. Schwartze and Co. ......... i Nedpead OO old Weds ‘a 
80-in, 44 reed, Red End Long Cloth, 36 | | | 3 ...John Hoare and Co. ..cce02 IP cece 
SE sidincioveiniactliemdsonantetins 1/6 0 }61h60'6 85 Th 5 7 Oe NT cccnimenietll cat oie apo 
5 ... Thomas and Cook............... Pe aa Jean Seven 
Windeler and Co. ......... ee a Oa ee 
oy em Co sete ieee Sion tae: *idssane 
. . me le tt peewee esece « GI sense . +s sew enee 
THE WOOL TRADE. 7 <-.Buxton, Ronald and Go.""..4 “2k -sllpeceal 
..H. Irwe' eee Se eae eae Sea : 
The En lish wool trade has been dull, and eae he been hardly . eee ; = aa see “ 
anything doing. During the greater part of the week buyers go ng  qhene 7 * - 
awaited the result of the ning of the ndon sales. 10 .«..Jacomb, nenene Co. TE Seti Lees Nae om 
me é ‘ 12 ...C. icsnieininenneces as cine” .- scar entege 
Our Bradford correspondent, writing on Thursday, said :—Little | 13 ...Eden and Co. ......... 5 ... 27 » 
business has, of course, been done during the past week. But the Buxton, Ronald and Co....... DP Sieh Si pawns! “aed abeces 
market to-day shows that the holidays are almost over, and the is ee -—<e souieres : ai 2 weuete ei SLeet . 
tone is, on the whole, more cheerful. ‘There has been inquiry for | 16 “2'SerecdOe a 
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Spinners, as a rule, 


Botany spinners are, however, badly off. 


Out of an Available 


. Total of. 

Bales. Bales 
NNT. ccclbnbhviduhsvetiinnth ii ies NM tiie staves 110,000 
IRIN, Seni eeccncbestesvnceces co 32,000 
Port Philip ....... se ceguueaeaeenes RPRE vagsnsdvencos 75,000 
I 6k ccanientisidancedy BD nisvcc.sexsas 31,000 
RR ei cckscaxsdacdueehvapens cane whens 700 
SND RINE «cise scuvaaasseanncners So Taeoe pene 10,300 
Bey III nije sedescescnonssuce ND ccs isssoners 65,009 
GID dscssncstas sed duialead iislodediaie AME cnnkaccenies 60,000 
AN ohsicastsenee 384,000 











' 1 New Forwarded Old Net 
makes dull and neglected. For heavy gocds there is aquiet, slow Arrivals. Elsewhere. Stock. Available. 
demand, and former quotations adhered to, and generally it may Bales. Bales. Bales. Bales. 
be said that makers prefer stopping their machinery rather than | Victorian............ 99,223 40,000 16,000 ... 75,200 
going on selling at less money. To-day, notwithstanding the | New South Wales 106,358 ... 10,500 ... 14,800 ... 110,700 
reduction in the Bank rate, the inquiry has been poor all rou nd, Queensland......... 30,282 ... sts ... 1,500 ... 31,800 
and in most cases sellers have been more anxious for fresh busi- | South Australian. 28,854 ... 3,500 5,500 ... 30,900 
ness. F West Australian... 10,149 ... et 5 70 =... 10,300 
(1.) Comparative Statement of the Cotton Trade. Tasmanian ......... NR eae 130 ... 400 
nana a Ree nororn -——— | New Zealand ...... 70,816 6,000 ... 500 65,300 
Previous Weeks in 1890. an commie 
Prioe| Price, Pric ake Pri Australasian ...... 345,976 60,000 38,500 e 324,600 
1 j e, e, ce, ce, i 
| ae, pesca * eg Mar. Mar | South African 69,375 25,000 16,000 60,400 
peace CME St Se ee —— rete ie 
= + | Total on 415,351 ... 85,000 ... 54,500... 385,000 
~ . i) 8 8 8 ‘ ‘ . 
Raw Cotten land middling. iol per lb . 6h 6 62.6 GL OG; O 6b O Eye As at present arranged, the series will last till May 16. 
_ tto, middling......... ‘0 6) 0 64.0 6 O6% GO 6 06 aay 2 ; seg - 
- Pernambuco irene 0 Or) 0 on, 06a 0 ok 0 Ore 0 e The following is a list of the series aa 
_ Ditto, good fair .... ....::... 0 Of O Gf 0 Ef & Gf O of 0 vy | Sale eum Sto’ hee 
Yarns—No.40 Mule-twist fair,2nd quality 0 9 0 9 0 9 0 9 GOrmq 0 Ok 7 Belling Brok oe Lt B. zOme B oreign 
— — No.3 Water-twist ditto "0 8} © 83 0 8% C 83 6 8} 6 Ky] APM. a ae ayers. shana 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs: r anulemeatse 4 4 14 | 10...0. nae an ~ = oun ort gaa. -aehom a. 1.700 
27-in, 72 reed, ditto, 5 lbs 20zs| 6 18) 6 14 5 14 6 ik 6 14 8 if Jacomb, am, one oo mete AN A, «vest EE -ensask ; 
89-in, 60 reed, Gold End Shirtings, 374 l 11 ...H. een nee 0. eerie SR. hae ek eaboes coe anaes 
yards, 8100 4.088 -.srrsrsnrrvrerevreerenr| 7 817 3/7 317 SIT S17 gs | 12 ~-Buxton, Komal SCO. www. 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 8 14 5 i} 5 4 USO Oia Bea” eae Baniapagl 
40-in, 72 reed ditto ditto, 9 Ibs bovs...... 9 14.9 14.9 159 3,9 3/9 8 | 30 “TUDE a a9 
89-in, 44 reed, Red End Long Cloth, 86) | | | 16 “C. Baln a eee 2 on ee See Be. ee 
- SITET sseoneinintsnapovedaeenniicbarssste 16 016 0'6 0'6 0 60 60 Pe reer a. Se " 
unhinillimiaiags 17 .. Jacemb, Son, and Co. ........2 ... i 
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THE LEATHER TRADE. 


The business done in leather of most descriptions during the 
week has been limited, partly because the Easter holidays always 
cause a slackening of the demand ; also the trade at this season of 
the year is usually slow, and especially this year, as there is a 
reaction after the busy time in January and February. Prices are, 
however, fairly maintained. 











JUTE, HEMP, AND FLAX TRADES. 


Sales of Jute on this market have not exceeded 3,000 bales. 

From Messrs Wilson and Berg's report, Dundee :—‘‘ The quality 
of the Jute arriving is fair, and for fine Jute an advance on recent 
prices is now wanted. The demand for shipment is practically nil, 
and the season may be said to be over, as far as this market is 
concerned. Mail advices from Calcutta state that balers are 
shutting up for the season, that most of the loose Jute left is of an 
undesirable quality, and that shipments for the remainder of the 
season will not likely be much, if any, in excess of last year. To 
the end of March the actual shipments from Calcutta and Chitta- 
gong to Europe for the season are given at 2,199,000 bales, against 
2,338,000 bales same time last year.” 

Manila Hemp is held more firmly, but sales have been rather 
weak, including fair at £31, April to May, c.i.f. Liverpool. On the 
spot business at £30 103, same terms. The Manilatelegram brought 
a lower quotation. Receipts for the past week, 8,000 bales. 

The Dundee Fiax markets are without change, and little doing. 
as the trade are well supplied. Owing to the state of the roads in 
Russia, supplies are delayed. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 


As usual in the Easter week, few oe sales have taken place. 
The importers of coffee commenced selling yesterday, when the large 
supply caused some decline, prices being still very high. 
8UCAR.—The quotations of Beet, after slight fluctuations, close 
rather higher than last Friday. A fair speculative business 
done, chiefly April to May, at lls 10}d to 12s 14d, f.o.b. Public 
sales of crystallised West India were resumed to-day with 
a supply of 500 to 600 tons. By private contract 250 to 








OFFICIAL RAILWAY TRAFFIC RETURNS. 





Div. per | Receipts 











309 tons Cane Jaggery have sold at 10s., and 200 tons Palmyra, 
to arrive per. steamer, at 9s, landed terms. No reported 
sales in Java cargoes. Refiners have generally raised their 
prices of dry goods 3d. Pieces sell readily here and in the 
Clyde. Yellow crystals, 143 6d to 17s. Foreign granulated has 
sold freely, at 14s 6d to 14s 74d per cwt, f.o.b., April to July ship- 
ment. The visible supply of sugar exceeds that of last year. 
Imports of refined into the United Kingdom during the first three 
months of this year were about 6,200 tons over the large quantity 
received to same date in 1889. 


Imports and Deliveries of Sugar in London to April 5, with Stocks in the 
Public Warehouses at the same date. 


1890. 1889, 1883 Tova 
Tons. Tons. Tons Tons 
SaROROOE © 0...<sterindoceose 63100 ... 72.000 .. 76,190 ... 83,300 
PRET ORO dssonse-cnaccecnesiet CEMED dee TT ou, Liste, os. ee 
Stock ... 33,200 ... 52,000 ... 58900 .. 75,500 


Stock, United Kingiom 149000 ... 154200 ... 228600 ... 200.100 
Madras Jagzery,perowt 9/610/0 ... 120 12/3 ... 9/0 96 .. 9/0 9/6 
Good brown WestIndia 12/0 12/6 ... 16,0 17/0 ... 126 130 11/0 
Crystallised Demerara... 15/617/6 ... 22,0 24,0 ... 16/ 18/0... 140179 
Beet, 88 per cent. f.0.b. 12/0 196 - w  MB .. 11/74 119 
Fine French loaves,f.o.b. 16/6  ... 206209 ... 17/6179 ... 15/0 15/3 
Java afloat,.......... .. 15/0 15/3 ... 20/020/6 ... 15/9... 13/74 139 
Tate's Cubes, No. 1...... 19/9 od 249... 206 aie 19/3 

At auction to-day, 4,165 bags crystallised West India chiefly 

| sold, at 15s to17s, being rather dearer. 559 packages syrups, lls 
| to 15s 9d. Of 3,215 bags Mauritius syrups, 1,000 bags brown sold 
| at lls 6d. A cargo of 3,400 bags ‘Trinidad Usine, off the coast, 
| sold at 15s 6d, and one of 4,200 bags at 14s 9d, both for continental 
rts. 
PeRUM,—A steady market, and sales restricted to Demerara, viz., 
300 puncheons; at 1s 8d to ls 84d per proof gallon. The imports 
from Jamaica have fallen off. 

cocoA —Moderate supplies of West India are declared for sale 
next week. There has not been anything done by private 
contract since the holidays. 

COFFEE.—Speculative prices of Rio are rather higher than last 
year, with receipts at the Brazil ports somewhat limited. The 
importers began selling by auction yesterday when the heavy 
supply pressed on the market caused a decline of, in many cases, 
ls to 2s. With a good demand most of parcels in the catalogues 
sold, including 72 cases 4,210 bags East India: Naidobatum, 
middling to bold, 104s to 112s ; small and low middling, 100s 6d 

| to 104s 6d ; Mysore, 101s to 106s 6d; one loc sold 112s, small in 
proportion. Coorg and other East India, 93s to 1093; small, 
according to quality, 95s 6d to 102s. 13 casks 8 barrels 24 bags 
Ceylon: colory, middling to rather bold, 100s 6d to 105s ; tine bold 
up to 109s; 133 barrels 83 bags Jamaica; low to good ordinary, 
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Traffic Aggregate Receipts of Half-Year, 





' j eo =~ — 
paieinn en tent cool ae eae, at |e lice ee | ee 
Gross | Work-| pirveq | gad, itt, Name of Railway. | es SES eS | oop | TS per nL. Sea ae isl itiakaebaaetensl badah 

| ! req hall Ha iS ;i\ecs == on l S$ | , 
Bocpte [penges. CharKes) oe | ane | ga5/ E53 $2 | ee2 1800, 1889. | Mile. | @ | 1860. | 1889. | 1800, | 1889. | 1890 | 1a60. 1800. | 886 
—_—- SSS . ers Se ee hk er gE ee ee ke Soe 
a £o) £ 4 A ENGLISH.” =, : ss £2” Boy Se B £ é Sb ee ke £ é 
100,182! 58,572) 45,645| nil. | wit. | Cambrian Sor geedsd } 2,728; 1,923 3,651 3,495) 15 { 15 25,348 | lw} 20,280, 19,468) 26,760, 26,114 47,040 45,587) = | 237 
244,286' 105,804) 93,975, 3 3g | Furness ...... oo} 2,053 | 7,672) 9,725 8,608) 70] 6t 44,855) 110; | 20,650) 16,812) 112,454, 105,690 133,14 124,602) 139 | 139 





1803,154! 981,417) 747,235' 3h | 14 
1953,831' 1158,418) 672,459! 6% | 3h 
8962,640 1990,311 1473,757| 7% | 5 
2016,037 | 1072,236. 587,537) 43 | 4 
| 
| 


Great Eastern 





6250,309, 2688,604 1378,293) 75 
1061,590) 513,210, 393,477) 83 
1629,101) 845,261) 410,539 7 





«+ 42,0u1 | 33,315) 75,316, 63,v43) 68 
Great Northern .., 3,602 | 40,137) 77,235 70,995, 78 
Great Western ....! 80,126, 77,320) 157,440 145,$1u) 63 
| Lanc. & York. .... 47,461 | 40,911) 83,372 75,879, 168 
| L. & N.-Western ../1u2l45  1i1580) 223,735, 196,183) 114 
4: | L., Brighton, &&. ..) 45,164) 11,932) 57,096 39,287) LLY 
| 45 | L. & 8.-Western .. 49,008 | 16,603, 65,616 49,17) 75 


59 | 39,671) Seg 442,346, 401,544) 459,707) 444,544 852,162) 846,457, 1,1043) 1,0664 
72 37,414) zz | 874,011) 357,794) 674,735 668,y20 LUiv,049) LU2i,/20) 983 | OTT 
63 | 30,691, Leo] | 816,030) 760,570 1 205,080 1 191,860 2014, 110 1 062,430, 2,477 | 3,4605 
147 84,552) 121g ) 382,090) 348,245) 091,007) 691,84) 1074497) 140,086, 6244) G11 
104 | 62,775) 177g | 999,153) 941,845) 1 707,049) 1737,410 2 766,202 2679, 2.8) 1,376) 1,8743 
oh |} 61,457) 158 | 380,234) 343,023, 154,078, 149,060, 634,312) 42,126) 47 476 
66 | 35,402! 165 | 407,069) 426,468, 265,302 252,641, 725,361) 078,009) 877 





630,107) 348,557) 305,812| nil. | vil. | L., Chat. & Dover. | 24,165 4,5u2, 23,608, 21,827; 169 | 121 | 150,244) 22h | 231,011) 216,674) 74,279) 73,005 806,TvU) 200,.79) 1 1 
98,130, 63,757) 28,123, 6 24 | Lond., Tilbury, &c., 2,420 YL) 3,331, 2,937) 49 | SY | 40,086) Lig, | 26,¥2t) 23,007, 13,061, 12,305) 40,472) 40,910) 68 
994,509) 518,080) 604,238 1 lt | Man.,Shefficld, &.| .. | .. | 38,318, 85,906) 190 | 123 | 93,314) §7 |. = ve | ee | 620,978) 513,98.) 287Q) 987 
54,760) 23,844) 1,857) 74 74 | Maryport & Carlisle) ova 1,628; 2,122) 1,987) 61 | 483 | 20,787) 1923 eis ae ano) ar 30,62; 27,842) dg 4 
822, 236) 139,913) 134,353! 2 3 | Metropolitam....... -. | ++ | 13,254) 13,568) 379 | 605 | 621,326 | ad itd ef owe | 179,123) 1i7,¥0) 27 
£95,225) | 91,184 99,125 mil, | nil. | Met. District ...... lead Bias 6,845 7,255) 687 | 64 | 680,625) 30 |. we | ve | ne | 103,088) 101,218, 13] AB 
3548,612/ 2055,226 1054,400 6 5¢ | Midland .......... 53,942 101406. 160,348, 149,07u) 154 | 115 | 65,641) 143f 569,861) 616,439 1576,416 52,505 2 156,307 2040,032 1, 2084) 12084 
$183,697 | 1703,305, 733,983, it | 9: | North-Kastera ...., 38,02 ¥8,285 154,583, 12i,0¥2) 80 | 76 | 38,004) 166 | 434,415 3¥d,280 132u,672) 222,8111 754,000 169,091 1,678 | 1678 
240,437) 115,053) 60,509, 78 | 7) | North London ..... 5,949 2,511 8.44) 3,769] 705 | 728 | 3337653 | 1v4h 80,190) 75,765 we ae en 14,104) 2 3 
| i s 7 wy : i tte : ? 1 4 p 4 
$41,587) 164,510) 119,312 43 | 4 Ere a one): NIT ee rae er is | ja{): | ot a 17,805, 111,836; * iy9 908) 18,063) {709 | tae 
97,820) 44,239; 27,763) 9 | 19 Rhymney.......... j | 3,009 3,121) 46) 4% | $5,806) 1445!) .. ms At So 47,148) 60,046) 71) 71 
1025,019, 635,605| 348,244 6 | 47,114) 36,801) 110 | 85 | 65,635) 130 | 335,692) 309,620) 134,440, 134,060) 475,132) 448,5.7) 426$ 418 


| | 3 | South-Kastern .... 35,704 | 11,410 
467,701) 225,893) 87,864, 16 | 16 | Taff Vale .......... feds betsy 
| | ScoTca. 








| 12,864, 15,040, 127 | 175 
| } { a = 
Caledoniant ...... | 19,141 | 42,156! 61,297, 65,235) 76 | 


|e ds j aaa 104 









| 
1505,359' 681,475) 578,696! vf | 5 | 72 | 61,244) 117) | 166,024... 412,l63,.. 678,177) 662,206, 7045) 786 
677,848) 293,261, 194,547) 4 4 | Glasgow & S.-W. ¢, 8,656 | 13,122! 21,818) 20,765) 63 | o9 | 36,160) tL | 77,542). 137,020) + =14,604 204,053) 347 
170,430, 84,828, 79, 34 1h | It |GreatN. of St ....| 2478 BAIT, 6,205) 6,039) 108 | 19 | LeuIe, 59 | 20,646) | Bus ¢. | 68,3.8) 6d, 24) 31 
2th eer tacs Barwin RE gd) counter S00 | 3072, 6.92; G84] 16 | 15 |. wok) 1, A9y Mezst 1) | Stabu) Syke 
1429,989' 653,830 641,550 3 12 | North Britisht ..../ 20,973 , 41,251\ 62,224, 66,004) 69 | 62 34,997! 60 = 169,021) 305,287; 504,008) 637,963 1, ly 
risa. * | } } | i | Z so : 
+s se si 6 6 Pee Down | 1,107 436, 1,543, 1,437 | 21 | 14,916) 65% 13,284; 13,092) 6,065 6,966, 19,350, 19,008, 68 
95,440 60,400) 11,856, 54 | 6 | Belfast& N.C’nties, 1,523 2,495 4,278 4,024) ..\ 27 { palodd | 2155 22,01) 22,701 28,617, 31, dan) 60,508) 64,060" 136 
16,086) 67,198, 9u,108 2) | 1h | DublinW.&W...| .. |. | S7ut 6 tly 39) 35 |. | Ae) wos eb ae ad ae 63,634 63,/ 56) M43 
5.35: | 159,823! 80,000, 5 4 |Great Northern *:| 7,012; 6,071; 14,083) 12,376) 97 | 25 | 14,97€| 120 32,486) 89,362) 76,125 76,061) 160,012) 1el,415 487 
4,72) | 194,161, 63,199, 4 6 | Gt.Southrn and W.) 7,745, 7,942 15.633 16,240) 30} 31 | 16,510) 114f 84,388) 89,509, 94,94 Gi,647) 1.7,320) 171,246 682) 622 
6.152 | 110,025! 76,759 43 | 6 | Mid. Gt. Western... 3.07) 6,442 8,74) 8,519) 20! 20 | “4784! ludg | 43,207) 45,284) 65,449 64,00.| 105,742 10,28) 4821 432 


From January Ist, 





+ From February Ist. 











1 From September 1. 





COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 




















acetate ine ee ee >a eames 











etic h — 3 ————- 

ao at |e |e ia: | | Wain aera ck eee renin > las os Lae __eatate | Se Ree 

Rnding| “ie90, | isso. | 1890. | 1880. | Huding) i590, | 1989. | 1890. | 1889. 1890. | 1889. | 1840. | 1889, 

. Colonial, ‘ig 7 oe £ | Foasign.—Con , y apg rey? £ Amsaicas { tart eens 

}Bombay.B.,A0.1.| Apl. . 6) 75,358| 78,280 812,051] 905,063\ East Argentine..|Feb. 23| 1,469) 1,132 12,373 4,608|Ala. Gt. Southern!Mar. 15, 6,651) 7,310 78,360| 75,307 

jan Pacitic 7) 56,400, 62,400 647,800 026,40) La Guaira & Car.|\Feb. 25 2,378, 2,707 17,444 18,712 Chie, Mil. & 5. P.., ze 06,200) 94,006 944,082 936,574 

Gd. Tk. of Canada 5 97,869; 90,724 1 262,914 1 13,322, Meridnal, Italy*..| WS So hw Ev se .. |Cinn. Wash & B... 32) 40,00 4°,200 Bus,uc4 21,0346 

Gt. Indian Penin.' 6, 87,608) 86,580 1 107,391'1 130,037; Mexican(Vra.Cra)Apl. 1 | 14,500, 16,400 207,490 231,700 Denver & Kio Gra HE Een Ere tt Ee 

5 eeak ia col Feb, 22) 14,820, 16,086, 113,476, 111,814) Mexican Central.. Mar. 22) 24,404, 21,701 309,613 263,076) K. Tenn V. & G..,| 8 44, 25,045 2hv,212, 222,993 

Oude &Rohilkund) no” ae os bf .. | Nitrate Railways 31| 30,268) 34,485 209,911 215,780 [ilinois Central .. Feb. | 241,528 Ziv,o.2 467,000) 444,801 

Bouth dndian ....| 22, 9,343) 9,492) 77,385 72,133) Nrthrn of France seed gud” acoie!: sans Loulsvl. & ee 2274408, eb.viT Bhovues oer 

COman ......-- 6 7 88, oe ? . -Y., Ontario. h 9, ’ 4,348: 

Ba, 47#,Gt.8thn.’ Apt. 7 24,931) 27,168 1040,174 1019,983 Paris & Meditr.*. 26 | 267,432, 239,236 2915,505 271,604) Norfolk & West. te ae 16,613 200,062' 241,219 

Bo A. Ensenada Mar. 20 3,825, 3,649 .. | .. | Paris & Orieans.. 4 114,045! 111,473 979,048 942,906] North Pacific .... “2 Sovtdl 74,81 Gv7 080, 086,473 

A. & Rosario Apl. 4 11,241 9,832, 164,389 134,525. Recife & 8.Frisco Feb 8, 3,234, 3,u44, 18,006 Ohio & Missisipi. 22 lv, 137 14,437, 177,386 168,545 
Gear Abrecins| of acir’ sis si auirag OUR emenats "El batt rte aittis shal dan daoee] | || 

ntine 6 16,173 17,258, 214,1 752 n*.| 2 | j , . i - 
C.U Video 6: 7,948 6,415! 2y6,717 209,492 Sthrn. of France*! 30. (66,771, 62,205 736,236 3. Louis & San F. 22: 22,048 2,86, 249,566) 229,206 
ch‘Rhenleh’”| 7 7,760 6.620] ne ee | Wotan. of France* Fos ide. at Wabash ..... senee| 22 60,014 43,001 502,645, 400,636 


* Yearly from ist January. 





Inctading Ka)jputana—Maiwa tines. 
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86s 6d to 90s 6d ; fine ordinary to low middling, 91s to 100s. 6,691 | showed 7,000,000 lbs increase upon last year’s. There is a heavy 
begs Foreign mostly sold at and after the sale: Costa Rica, 96s to | supply of Ceylon on first hands. Of Java, 1,110 packages sold 
102s 6d for pale to good ; Guatimala,97s 6d to 101s ; New Granada | steadily. 1,322 packages China consisted chiefly of boxes. By 
95s to 103s. 3,379 Brazil were, with the exception of a few, | private contract little has transpired. 

lote fine Santos at 87s to 90s per cwt, bought in. 














Statistics of Tea into London from June 30, 1889, to March 31. 1890, 
Imports and Deliveries of Coffee in London to April 5, with Stocks on hand. 1889-90, 1838-9. 1887-8, 
1890. 1889. 1888. 1887. Lbs Lbs. Lbs 
on i. Tons. . Imports ......c..000 . 214,862,018 ...... 213,923,810 ...... 212,713,570 
Emported ......cc.ccece-sesseceseseeees 15,850 oo 16,530 ... 9,110 ... 12,050 Deliveries... ....... 181313526 ...... 187,115,080 ...... 182,105,431 
Delivered for home consumptn 3.660 ... 3850 |. 3590 ~~ 3060 Recta aeons 107,429,083 —.. 100,816,500 ...... 101,593,984 
“ MND cinkmnintest 10,040 ... 5340 ... 6730 ... 7,600 The total deliveries in March were 16,083,835 lbs, against 18,616,104 Ibs in 1889, 
Stock .. .. --- 10,310... 13,380 ... 11,410 


Mid. plantation Cevion, per owt 106/ 103/":. 94/97/ “ 74717) “ga 81) | BICE.—There has been more inquiry. Any business done this 
Estimated stock wt chaiat Euro- i ase week is not fully reported. New crop to arrive quoted : Rangoon, 
n at end of March --» 103, -». 113,500... 123,700 3 ie, ; Fi i , J 
ewe Por prices of Fair Channel Rio at this Afternoons Call. i a hg pr ete Pt ta et ‘ oe er ae 
April. May-Jun. Jul-Aug Sept.-Oct. Nov.-Dec. — ; : oe ‘ 
Per cwt, quay terms... 78/6... 78/9 ... 78/6... 77/6 ... 74/6 Business has been done in cargoes particulars not given. 


To-day the public sales went at yesterday’s decline, and 3,365 | BLACK PEPPER.—A firmer tone pervades the market. Latest 
bags 82 cases East India all sold. 85 packages Ceylon were in 


sales include 130 tons Singapore, to arrive, the bulk at 58d ; June- 
small lots : bold colory sold up to 109s. 2,827 bags foreign included | July shipment at 53d ; 50 tons Lampong, March-April, 4§d to 49d. 
good to fair Vera Paz at 100f to 110f. Some good foxy Salvador | The last sale of the former description, on the spot, was at 43d 
realised 96s 6d. 1,546 bags Brazil bought in. per lb. 

TEA.—Public sales were not resumed until yesterday, supplies WHITE PEPPER is dearer, and on speculative demand many sales 
being then rather limited. A strong demand prevailed for the | being made, chiefly to arrive, latterly at 97¥¢d to 94d. On thespot 
3,340 packages Indian brought forward, and the reported damage | 9d was paid. 
to the crop by drought appears to be confirmed. Shipmenis 
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Continued on page 475. 
i ee _—- — —- — —————_ 
ii) Commercial Cimes.—Cieeklp jPrice Current. 
.§ The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
N, Fripay DRUGS—(Con.) 8 4d s d@ | METALS—B.Copper £ 8 £ 8 |SILK—(Con.) sded TALLOW— rewt 3s 
} leeatiiee ae deca ds a |Oll, Cassia.. perlb 3 9 4 0 Eng., Tough pe ton 5210 53 0 China—Teatlee, No.9 Petersbg., new ¥ 0 38 é 0 ; 
i Bt. Vincent,com.tofn 0 13 0 38 DEON .caccnncat & 20¢ Best selected ...... 5410 65 10 ETD oiticeedseec 15 6 16 0 Australian mutton 23 6 25 6 
' 4 . Peppermt.,Hothks i1 0 11 3 ee ee 60 0 61 0 No.4and6 ...... 10 6 15 3 do beef .. 22 6 2% 0 
aa QOCOA—duty 1d p. Ib Opium, rky., fine.. 14 0 16 0 | Chiliandg.m.b... 4710 4715 | Taysaam ........ 90 140] Town ......... 2% 9 00 
a rt Trinidad grey to ord 0 brb ,China,frtogd010 3 0 Austrin., Wallaroo 0 0 0 0 Long-reeled ...... 0e 0 0 
a per cwt ......+. 0 62 © |Senna,Tinnevellygd. 0 1 1 4 do ' Burra .. 0 0 0 0 MNO” Secnaasckn 9 13 0 | TAPIOCA— 
§ Mid. to finest .... 63 0 ] 9 | OtherE.I.lowtoed © 1 © 2 | Iron, per ton Re-reeled ........ 0 0 O|K. I. flake p. Ib.... 0 12 6 2 
Casaete gener teet = . = ) |DYE STUFFS, &c.— Bars, &c., British.. 810 9 5 | Japan ......... 6 17 0 | Pearl........ percwt 16 0 20 6 
Ceylon, mid. to fine:0s 0116 0 Sap Shore oy G6 Th © a a o/ 8K 86] teen Dree - 2 TAR—Stockhim.,pbl 26 0 0 0 
Guayaquil Ariba .. 70 © 87 0 |aiower, Bengal, gd. Sheets ||. > 915 10 0 | Italn—Raw,wte. Novi rohangel ........ se 08 
Surinam ..........«- 60 0 80 0 SOTO £505. cbssees 40 © 70 0 Ba: ses , = TEA—duty 6d per Ib ; 
J , ..10 6 0 9 rs, Wales ...... 00 00 Fossombrone .... 7196 22 0 y 6d} 
t COFFEE—duty its per ae eae - a» So 3 | Ralls, alte... 00 © 0} Otherkinds .....- Congou.ord. to fair © 4 @ 7 3 
a ve iddiing to fine 101 0110 © |Cutch good to fine.. 25 0 33 0 do Steel at Mdisbro £615 7 . Thrown—Pdmoat. 22 6 25 6 eres + : 74 : ; é 
* BOONES oicn saves 0 0 0 0 | DYEWOODS— £38 £8 co ae = 2 0 | Tr Hla, sescsssene Souchong,com.togd 0 6 1 0 : 
; East India, plantion. 98 0116 0 | Brazil ...... perton 7 9 20 0 8 nen ee = . . 0 ro eda Peete ras Fine to finest , 1618 
% BE cxtatdhwant 0 0 0 O | Pustic, Jamaica .... 4 5 415 | Quicksilverperbottle 9 & 9 10 epper— ;|Oolong............. 07 90 3 
Mysore, med.to bold 103 9 120 9 | Cuba ...-.....-+ 6 0 0 O | Shir Silesion pertos 10 0 0 Pn 6 est Flowery Bekoe |... 12 36 P 
manila, fair Indan 92 ° 93 0 Lima Wood seeeee 910 10 0° Tin, English, ngots $3 0 0 0 White Singapore 0 9f 0 9 Scente Orange Pekoe é 
ingpr., picked Bally 90 9 wood,Campeachy 10 0 10 10 ee i eteianratas agi 0-& © © | Piments.......... 0 220 3h Canton .......... 0 6) f; 
Moc a, iniped Godneses = : onduras ........ 7* : : Zinc, English, sheet.. 23 5 0 © | Ginnamon—istGeyion 0 7 1 6 Do Foochow ...... .7 12 S 
aut *Trow iuiddg. to fine 08 0116 0 |Red Sanders... 8 ig no | Maplatesuerbor too | Bozmddo, et nee taeda : 
at Costa Rimidtofine 9 0 106 0 |Sapan ...... ene SO OC) Rares 15 0 17 0 | Guo crd and 4th |. 0 Sb 0 106] tyson, com. tofair.. 0 4 0 8 3 
Be 04 0 97 0 : eh Or. reeeeeee assia Ligneaunwkd 22 0 22 6 : “* % 
2% ae ee ae 6 0 99 » [ELEPHANTS TEETH— MOLASS'S—W.Lpcwt6 0 8 0 | Cloves—Zanzbr...... 048 0 Sly Hood to Goett .u. O11 18 4 
Sas entl. n, Large sound per cwt. 70 0 85 0 Penang..... 0 9 1 2 | Y-Hyson,com.tofr © 3) 0 6 4 
i Middling to fine .. 99 6106 0 | OR iT 7_ New, OILS—Fish— £2 8 © lGieer—cccet Good to finest .... 0 8 110 2 
Ss Fo aur rene. 0 % © | Currants ....duty7ss dos d Sperm, Cradep ten % : é ; Cochin seped& ptdo 22 0 60 0 Ganpowder,com.tof 06 09 4 
raZ o.4q 26 30 0 MD akGeactenans ¢ ° > ra ood to finest .... 1 1 8 6 3 
ere tk Ss ete ee oes Beal, pale ........ oe Dement me 22 oS ae and Ceylon a ara 
air to gd. chan Sedat 0 OD nccccccecccere 2 oe roken tea ...... 0 i i 
Common tolowfair 72 0 77 0 nok ai oa 4 ° 3 0 East India ........ 00 00 _— (heel oe : e : Broken Pekoe ee Se oe ss 
; om poserreie men A Figs, Trky,p.ct.dty pd 30 0 76 0 OSre Seema qonens = 0 4 . Do. mid. to fine 70 0 140 0 pe a > tine... 13 2 ; q 
2 —See We -% ' ty 7s. gan Es oss ccesces 0 : P ekoe Souchong .. 0 7) 0 is 
: CHEMICALS ad’ a d. —.. 0s Levant «0... Bees Raubtiame 23 8k Pekoe sa aaea en 0 i 109 4 
yc “ Selected .......... 36 0 42 0 ogadore ........ good to fine... 01 M4 
| Nitric .... 0 3} 04 Muscatel 0 0 0 © | Seeds, Linseed, pton 23 0 232/6 | SPIRITS—Rum, aty. p pf.gal.10/-| Orange Pekoe .... 0 0 0 0 “i 
Oxalic ..... 0 3h 0 4 x a a a Rape, refined Eng 32 0 0 0 Jamaica, per gal. . 
Tartaric; Hnglish.. 1 3) 4 34 ne tor 36 0 48 0 qutowm, English... 3010 3015 | bd, 3010 350.P 2 6 2 g | TINBER—Timber and Hown 
; ulphuric ......++ Pe Pk Oe 30 0 33 0 round nut ........ 0 ne marks : A 
alum, lump & gnd p tes 3S 3 Orengusbiichinps 0 9 0 9 Cocoa nut Ceylon .. 26 6 20 Demerara, proof... 1 8 110 SuETe apiet Be pe 
: wonia, carb., D Seco > CREM ccecvcccveece 2 ) sl., prf.. i ; : 
parete.. ere Lebn& 8 Ubes, { ch 30 12 0 Palm (Ligoa) Lilet 2410 0 0 pet and Maur tine 1 6 8 eee oe as . tue 
: ulphate 0 a Os Me i NEE cc ak ics 0%s ion 36 0 randy, duty 10s 4d. per proof gal. - : , 
3 Arsenic, lump per cwt. £20 £22 0 = Palriee,p.bs 7 0 10 © | Petrolm Oil per8tbs. 0 6) 0 58) ist brands (No. Vntis 3 14 6 | oT oy onan : = ® 
Powder .. £1410 16 0 Messina, selected.. 10 0 14 0 | OilCakes, Lnsd., Eng. in hhds { 1887 ..11 9 12 0 ith = i ane a 0 : 
Ashes, pot per cwt. 23 0 © 0 | Silico half chesta 7.0 9 0 SOF GOR. 2.<.s4008 617/6 0 0 1288 11 0 11 3 | Baitic oak, ++ 40 0 a 
) prisstne, Ron. 8, 8 § g [NuteDresonanbe, 8 6 0 0 | american wns OPO | Gormaren Maurda | 2 "4 & | Walmet eet gto 0 | 
( mstone, KO .... — 8 8 » f.0.b, le . ‘ a 
Bioucipeyomdrsindr 0 9 |RLAXat Dundes, (4 8 |Linwod tape aac‘ ab @ |Maitsinte duty oa ud 8 a4 ¢ [Dale Soun'e Propared Woot. YJ 
4 rax, Engl., refin i ’ a Bombay pr4l6lbs 420 0 0 erman spir osee 1 , . SUd. 3 
Cream tartar,ist cwti0: 0 102 0 | St. Petersburg 12 _ = : 7 : Calcutta pr4i0 Ibs 403 40 6 | SUGAR—per ewt Bwedish, good .... °s 2 . q 
i Calomel...... rib 3 6 00 GUTTA PCHA—pib sd sd Rape,Ferozep4i6lbs 00 © © | Brit. W. India, refing. 12 0 13 6 a tteeees 610 7 0 4 
fe ee Bub) pert 7% : ° ios aetatne P- es ss aicutta,R.A.T.3% 44 6 45 0 a, rye 15 6 18 0 Finland 11.27.22: “710 lO g 
7 ee =—C——ti‘<i‘é*R‘*Y é@fdin: =... BUING ... -+00. PLUMBAGO- orto Rico, Grocery 0 0 0 0 Canada, 1st pine .. 16 0 2 0 a 
B Potash, bichrm pribo 4 00 HE £38 € 5 t12 0 22 0 Refinin 00 00 » 186 pine .. lo oa 
i ae 6 © 0 |8 Petersbg., cln, p.t. 26 0 26 0 | Ceylon, lumppercw D * esedcaps _ 2nd — ..1010 7 0 ag 
Hydriog nglish 1 a ae ¥ Se aead on fine rie 10 20 0 Ki tlle we ae to0o000 — “Ro. te iris ° 13 8 amet t ruce .. 618 it 3 
ute, @ * rk percw ’ 8 os 
Bulpnate” = on £10 oul 0 Low to fair........ 1010 16 0 Friesland frah,tust £8 0 92 0 | Syrups, low togd yel!2 0 13 6 | Pitch Pine Planks 10 0 13 0 oa 
Precipitate per lb 3 9 316 | Coir Yarn, gd.to fine 20 0 40 0 SOUR 5 .skbn-aneavs 88 9 98 0 oe ee brownl0 6 12 6 | Dntzcdck,40ft.3in. 0 9 23 6 2 
fial-Acetos.... perlb © 6 0 0 | Commontofair .. 12 0 19 0 | Baconsngd.—Wtrfrd.cs 0 0 0 ‘aes knaned ents S : z . Staves—Baltic p millel75 0 196 0 F 
Sal-Ammoniac pr me fe . HOPS, English p.cwt £110 6 0 Limerick oakinineh 7 ° ° ° Penang, Gr. and crys.0 0 0 9 | SuebecperStnddo 76 0 86 0 3 
Boda Bicarbonate p tone 18 fo | HIDESOx&Cowplbs ds da | Cork. cccivvs--7s 68 9 9 9 | UNative brown .... 9 0 9 € | TOBACCO— a 
Getic tandems ah 2 3 | PRAY 2S Blume tore oo Suk § [Mie oae BoB 8 |G art ee he 48 t 
Te Whiterewt 23 oss 8 0 af 0 at Lard—Waterford ana ener i 0 12 0 | Virginia teat Senses o4 16 
TOWN... ....+.006 2 0 0 0 06 0 8 | pbimerick Vadder oo oO Go | Siam and China white 0 0 0 0 | Kentucky leaf ...... 0 4 010 
Bulphate Quinine— 04 0 & Low to good yellow 0 0 0 0 — — stript.... 0 3) 010 
ard’s, in bottle Ferkinandkeg,Irish48 0 64 0 
ow: . ka 06 07 ‘American and Can. 0 0 0 0 Low to good brown 0 0 © 0 | Negrohead—duty 4/6 11 23 6 
een TL 1 6 8 O.| eansiber ..--.:.. @ 3, 0 & | poe amer.& Cana- Java, grey aud white 0 0 0 0 | Columbian leaf ; 
* 7 1 7 —— 0 3804 dian, per bl ...... 0 0 © © | SITUS .....-....eeee 0000 duty 3/2 perlb 0 34 0 6 
MB. csnpwmoss 24: 2 eR vee OB 0 4 | peer amer. & Cans- 1, brown ...... © 0 © © |Havanna .......... 16 60 
Bulphate Copier “5 8 Cape padeone : 3 : ¢ dian, per te ewael 0000 eens ae ¢ uy 6 Cigars, bnd.duty5/0 8 0 386 0 
en East eeeeee PO bccbunscstos 1 i 0 P 
ie ca wea - 69 090 Oneese—Edam, new 48 0 54 0 Javaatloat, Sopreent 16 0 15 6 TURP'NTINE,pewt 20 6 29 9 
Sulphur flour ...... 7 0 1910 PADIGO PT te fne 46 66 American, Rew.... 48 0 60 0 Ouba, Centrifugal.. 14 6 14 9 | WOOL—English—per pk of 240 Ib 
Vermilion, Eng. plb 3 1 0 0 ’ Gouda ...........+ 440 48 0 ; 
: d, to good mid. 4 2 4 6 Gruyere 70 0 74 0 Fr.togd Muscovds 12 0 12 6 Fleeces8. Dn. hggs.£11 0 £13 0 
Ne ae wee re _ordnry. 2 4 310 | prog Rangoon obked Rartnep—London : Half-bred hoggs a ° 8 : 
alleend. best ...... M-dras, Velore...... 0 0 0 0 mgoos ers 00 — __ wethers 
ee Ren . <. cccceeus 229 openchtr...pcwt 6 7} 610}) Cubes .. 6 19 0 Kent fleeces .... 11 0 11 10 
Roctitle silvers per 1b 0 11323 Loe aang fine 8 0 8 6 | Bengal,wht,onthesptl0 0 13 0 | Cut Loaf. 9 0 0 Bth. Down ewes 
ae pposeebcteen O Seek we ydinary tomid... 2 0 %10 De, yellow Pecenevs : : : Granulated ° 3: 0 one peters 8 = S » 
asa— eeececcccee ° v cester do .... 
6g Pe oe {NDIA-RUBBER oe, 0 0 oo eee vocevecees 00 690 Pieces 3146 Oglenial per lb. 3 s é a 6 
soncees wee —Amer.,com 46 4 9 e 0080 ic.—Fleece super, 
Anisced, China, — ee : ee “~ 3” Orono tae -. 7 9 10 © | CRUSHED—f.0.b. in Holland Bcoured average.. 1 7 1 
Capi csr ssse 39 0 0 Hides 90 45 1b 010 1 6 |BAGO—Pearl..pewt 12 0 16 9 | Superior, page -... is Th 0 0 NS Wales, Bedave 1 86 
Bark, Calisaya...... 19 2 6 hbuttsi4 2% O11 2 2 |Sagofiour .......... soenoe —  No.2....15 0 0 0 | Greasy average .. 0 9 0 98 
El. &,renwd, Cn 10 1 6 a 2% 36 41 2 2 9 | SHELLAC—percwt French loaves, f.0b. 16 6 0 © | §8.Aus.,Greasyavr. 0 73 0 8 
do. do. 03 06 Terge. beta as 210236 Guest, poet to fine 8 0105 0 | — crystals,No.3c.i.£14 9 0 ) N. Zea.-Scouredayr 1 17 
m oe. Sagano <188 0190 0 60 «6-0 Oh 2 0 | Becond ..... s+e+e 70 0 80 © | Russian crystals.c.if. 15 3 0 ) Greasy average .. 010 0 106 
albr.gdl 9 210 Cope aae sess 3 on i414 BES icnsesd 73000 Fun — landed 15 6 0 0 . sup, 1 8 1 D9 
joraiiscconds.. 0 35 0.0 | do 40 1 _ & 88 | Lowtomollum «7 0 es 0 [BERT Geet oe Af o 45 S| leccgaverge «- oO OMe 
‘> * n f.0.b, 12 0 0 reasy average .. 
Benjmn, Sum do 80100 «1 . 1 9 or teers 42 6 45 0 | BALTPETRE— Natal—Scouredavr 1 3) 1 4 
per cwt... - 120 0 200 0 Drenstan Hides,...-- z ; 13 I — Bengal. ber cwt, ... 16 6 16 9 Greasy average.. 0 73 08 
banum, drops.. 36 0 60 0 | Shaved Hides ...... O18 1 4 Bengal—Surdah p Ib 16 9 16 0 .refined ..21 0 22 8 | Crossbrds.—Greasy 
Kowrie, rough .... 40 © 66 © | Horse dides, 010 1 3 Cossimbuzar .... 60 00 Bitrate of .. « £7 25 £5 12) Vic., — 12:18 
pecacuapha ...... 78 1 91] do p.cwt, 0 9 1 9] Gonates .. ....... o 00 ee Oe per ows New dtne 11 1 3 
a nnneaae 13 13 Ib 5% ; i Jungypoor&Comcly 0 9 0 0 b 10 £9 10 — Medium 011 1 9 
np. os 67 6 90 0 oe 0 9 ewes © 8 0 0 bay do £3 10 £4 15 — Coarse.. 0 9b 0 lob 
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Dividends pacing me i, 
ee | Name. Pri la | 2 | | “Dirty 1. Esix : ees 3 
| ’ = Sc Divi- |S | Next ‘Closng eg zy 
Jan. July.. new moods ant 1003, 100-2 $ ame. (33 Prices dends 23 | Draw. | Name, [Prices due. a” & 
aie “then 3h Cored. 1028 «=| OTE 3 =| | Bus, jam | e-' x % 
ect. May 5 ..| ge ’ May Nov.| i? | .. [Belgian 1874.. 3 | 95 7 
* He 9 ted. > casayer sel snus 5 * Otago Harbour Board. eteeee] oe 10 Qrtrly. . |Argentine Ex aake pe ee | os |Dutoh ex. 
‘ioc Loans Sk. ji 10 11'|8 | Do 1881 seereeeerereeeeeeet ay 108 a6 | Apl Oct) ap | April |Brasilian, "@3 44,98 100 [Quarterly .. | .. |French Rentes 44/106) 
ve Aug.. lahaee 1908(Red Sea Tel) 13 : Sep| 1. | duly | Do 1865 rtest do 3 
Be ot. | Exchequer ills Mar. 3% ap oep ) Do Debentures ............ 1921302 4 ar Pp y | . > 2 a Y + * 26f 3 
a | ie tone oe s}| Port Elizabeth ‘ Waterworks”) .. 111 13 rly. | 1 | April) DoGid. Ln. ro) an. July .. | -. Italian, ex.26f 6 | 923 
June ott" acendaoy Tat "3 (SPC! Port Louis ........c0c6 acess ‘93-5107 9 |JneDec 1 |*June.| Do '83 Loan | 85 7 Wan. July, -. |Prussian Con. 4 |104 6 
Ageil Oct. . Cana taco tress) Seto a2 [8 (St Louis City’ ........- 22s. sos 107 10 |Ja. Jy. 1 B.orD.| Do 1880 oT aks eeerterly| «+ | ++ (U8. Bund.1801 ob)108 Z 
— Oct..| Do Rupert's Ld. | -o 5 Timaru Harbour Board Debs. 1914 102 4 | Apl.Oct) .. |... | Do 1888 . 5 ai 84 6 Quarterly .. | .. | Do, Fund.1907 4 1m 1° 
$s 4. oF wer "+ S~ y09 11 [3 Wanganui (N.Z.) Harb. Bd... 1905 103 5 An Det) : aly | (B. Ayres, 1870 6 me oe i wen |iee FURBMEiEss SS 
c pril Oct. Do Bonds 1910.. os 112 Les ‘ _| Westport (3 |.Z.) Harbour Bd.. 1936 1035 1035 Apl Oct! *Bept. | Do 1883 .61 96 7 i aH | DON. Pnd. 1006 6 | “4 6 
i Apu De rit Gat 3 he 118 1 |, All the above bonds are £100 each, with] Ja. Jly.| 2 “Jan. paee, 167 6 oo 3} 02.) T° | 2. | DoNwFnd 45 7 
: r. Sept.. t Reypt. ware sees" aaeb é the aoe exceptions:—City of Win-| Ja. Jly. May | Do 44 02 4 TT 
4 Feb. Aug.. Turkish fies 1 , Debentures £500, and New York] Ja. Jly Prorb.| Do 1886 2... 4gilod 4 
; April = ‘Bank of England Stock 335 8 § PorD.| Do 1887 . 44102 4 RAILWAYS, 
| ity A t Louis City Bonds £200. Ja. Jly 
| ‘| IndiaStock 347% red.1931 1075 8 ye diy.) * \Jane0 ChineseSer.A# (106 7 ; 7 
SE oe rata "i COLONIAL & PROVINCIAL | F>. Aug | Jan‘o1 bo Neries Bf |105 $| __Onorwany Sanne ax Broces, 
Feb. Ang. . Isle of Man 3) 7 Debs...101_ 5 MarSep/ 1 Mar'dl, bo Redeem. 
GOVEREMERT SECURITIES. l. March, 18966 |102 4{ Present \Closng 
CORPORATION STOCKS. eT ee RETR SE ENT JneDec 1 | Apl. ‘1 » Redeem. ¢ |tos 7 | Amount. Name. Prices. 
une, 
(United Kingdom.) Present \Dividend Name. ha o> ong! Not! appld. 'Colmbian, '73 43) 404 14 | lic 
| Amount); Due. Prices.| May Nv| 1 | *Oct. Cordova, Prv, | & | 
Present |:oNDS, LOANS, AND 3 of, red. 1919 : 82 4 10,868,082 Caledonian Cons........./1)7}172 
Amount TRUSTS. 2 Peto Kc00 % | Ja, Sly.| .. |*June | Do'Bonds ..6 | 78 80] 3\608'027| Do Def. Ord. No.1....| 7} 8 
& Prices 00,000 Apr.& Oct.' Brit. Col., 190478 | 107 9 | Ja. diy.) 1898 |CostaRica A’ 5 9i 93 438,266 Cornwall Mineral ......| 9 11 
oo 50,000 Ja. & July! Do 1907...... 6 |120 25 | Ja. Jly. 1898 | Do“ B”.... 44) 85 7 8,240 799 East London Cons....... 9310) 
i samie. & July Brit. Guiana. . 4 |108 10 | Ja. ny. | ies! Dec. | Danubian, '67 8 | -- -. 2,642,000 Furness, Con. Ord.......! 109 12 
17,056,012 Metrop. Brd. of Wks % | 000 Ap. & Oct, Can. Dom. Riy Cp. ‘68n'ne| .. (Ecuador ...... 234 4) 4,027,920 Glasgow & 8. W. Ord. Cons! 110 2 
Btoc , Fed. 1929"... 3h 100 a | HOGG. ee. 6 111 13 lu'ne| .. | | Ld.Wrnts | 1 3| 49'518\689 Great Eastern Ord....... 2h OR 
nee Do 3% Stock™ ..., 3 1001014 2 |5,204,700 My & Nov.| Do 1904-6-6-8 4/107 9 | May Nv, Sus p'd ‘Egy pt Unifd. 4 } 95) 6 920,133 ‘Great North of Scotland | .. .. 
852,000 Com. of Sewers ( (City i,795,300 My & Nov.| Do Insc. Stk 4 107 9 | Apl.Oct) Jul/y’85 {| DoGov.Pref. 5 105% 53) 10,884,517 Great Northern Con..... 1121 3 
of London), 1905.. t 100 100 2 1,869,022 Ja. & July; Do Red. 6/4, Jne Dec) Pur orDwe| DoStateDom 5 |104 6 1 1169, 275 DoAf Arecy. nodiv.\\1ul 3 
2,327,50C Cor.of Ln. Bas. 94-98" 3§ 100. 99 101 WOR iss on 4 |108 10 Apl.Oct Pur orDwg) Do Daira....4 | 445] — 1/169,275| Do B\ untilé{is pd B - * 
264,500) Do 3% Bonds. 1913" 3 10C 200 2 13,684,114 Ja. & July| Do Insc, 1910 4 108 10 | Ja. Jly.| 1 | June \KntreRios,'866 | 91 3] 19:796,726! ‘Great Westn., Con. 0 
200! Do 3f¥ ar 100 100 2 605,600 Jne.& Dec.|} Do Dbentrs, | Ja. Jly.| 1 | June | DoCnt. Rly. 6 | 96 8 2,002,067 | Highland, Ord Con. .... ss 
eee Brm'bham Corp. 1946 34 100 110 12 1909-34 . 3} 104 6 | Ja. Jly 3 | May \Greek Inde- 3, 312, 589) Hull, Barnsley, &c., Shs,| 35 
1,177,125) Do do, 1947*.. 3.100 993100} ]1,494,400 Jne.& Dec.| DodoInse.S« 34 104 6 | ped nee 18796 | -. - 16,740,996 Lancashire & Yorks. Con. 1204 | 
870, 630'Blackburn Irred.Stk 34.100 .. .. 709,500 Ja, & July); DoRd.1910-35 4 (110 12 Ja. zr.) June 1881 ....6 | 9 Tee 820 Lond. , Brighton,&e. Ord.|167 9 
484,500 Brigtn Cor. Red.1946* 3} 100 210 11 |3,290;500 Ja. & July, Do Insc. red., Y-| § a June | Do 1884 ....6 | 9 2,465,500 Do Pt Dfrecv.no div. ‘él 3 
1,702,012) \Bristol Corp. Deb. Stk 33 100 108 10 1910-35 .... 4 110 12 - I Pur orDwg Do Monoply. 4/75 2,466,590, Do Df 
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800,000 Cardiff Stock, 1935*.. 3} 100 108 9 {2,350,090 Ja. & July) Do red. 1938. . 96 64) Ja, Ty. Pur ay Guatmala .. 4 | 67 393,396] Do Con, Rights Certs. ..| 27 
495,142! (Croydon Corp. Ired.* 34 100 112 13 |°"294'400 Apr. Ree Cape, 1900. . 11,257,782, Lond.Chatam & Dov. Arb, 
600,000 ILull Cor, Stk., 1943* 34 100 198% 9/|1,642,200 Apr.& Oct. Do1Z draws ‘ 107 10 Ja. Sly.) .- 1896 | Hawatian . 6 1102 Rr 
4 2,305,250 Leeds Corp. stk. 1927 4 100 115 17 | 679,800 Jne& Dec, Do 1s79...... 107 91 Gp, 73, Not! appld. ene 67 10, 18 16 | 37,869,627 Lond. &N.-Western,Gons. ait. 7 
ig 987,234| Do 3} 100.107 9 | 670,100 Jne & Dec.) Do 1881...... : 103 6 | Gp, °73| Not) appld.| Do 1870 .... 10) 16 16 | 11/623,505' Lond.& 8. Western, Cons. 1544 65 
3 1,817,426 1 str Co ited Stk* 35 100 105 T | 603,300 Jne & Dec.| Do 1917-22 .. 4 108 10 | Ja. Jy. ‘n'ne |Hungarian — 3} 1,332,530 Lond., Tilbury, &c. Oons,|118 * 
a 1,741,962' Liverpool Corp. Stk* 34 100 112312) ]2,291,925 Jne& Dec.| Do Insc. 1923 4 (Loy 10 | Gold Rents 4 | 87} 73 1,237,053) Man. ‘Shef., Line. Ord,} 86 
% 8,175,735! Mane ae $ 100 126” & | "880,900 Jne & Dec.| Do 10-40 Deb. 5 |105. 7 Ine Dec| Pur, none 7 Gat 3 Do Pfs Di'ree. no div. } (127 ’ 
% 100,000 Hisdiesbrongh rt. 44 100 106 8 3,791,896 Jne& Dec. DoIns.Stk’s3 4 1094 104 851........ toe 2,127,760) Do Df t untiléZis pdPt J} 43 2 
ae a 3 100 105 7 |4,997,566 Apr.& Oct.| Do47 Cns. Inc. 4 |1033 oe Ja. Sly. |. | “Dee. | | Do Irrig. Gtd 8 110 12 54,347 | Mersey, fully paid, £20..| 4 
Ly 662,930 Newcastle Corp. Stk. | | 184,500 May&Nov. Ceylon ...... 44 106 Ja, Jly.| -. | *Dec. Do 1862 Ma- 5,281,830 Metropolitan Cons ...... rst & 
on 1986" ........ 3} 100106 8 | 794,000 Feb. & Aug) Do... {108 6 | |, Fema. Rail. 6 | 6 3 2,640,015, DoSurplus Land Stk.. a 
a 406,600 Do Trredeemabie. . 34 100 108 10 137,800 Mar& Sept Fijian Gv. Deb 44 100 3 | Ja. Jly.| 2 | *Apr. nom 1878.. 7 |107 lu 2,250,000! Metropol tan Dist. Ord. 
is 2,800,000 Notting. a Stk.* 5 100 974 98 99,600 Apr.& Oct, Jamaica....... if 105 7 | 30, 214,947| Midland, Consol. Ord. 
i 704,000! Portsmouth Corp.*.. 3}'100 1074 8] 397,400 Feb.& Aug, Do.......... 4 100 2) Ja. Jly.n'ne| .. ‘Mexican, ert -; +2.) 6,685,891 North British Ord. Pref. i 8 
x 486,861/ Reading Corp. Stk.* 3 100 109 10 | 346,700 Ja. & July, Manitoba, igi 6 114 16 Qrtrly. n'ne} .. 1888 9 43) 8,008,376, Do Ordinary .......... 
= 751 921 Sheffield Corp. Red. 3) 100 .. .. | 161,000 Feb,&Aug. Maurits. 1895-6 6 |110 16 | Ja. Jly. Tne aan idive | 101 41) 93,954,913’ North-Eastn., “ Consola’ |164 
= 240,470'S'thampt'n Corp.1945 3$ 100 101 3 63,900 May&Nov.,| Dol% Skg.Fd 44104 8 | AplOct .. *Oct. |Norwegn.18804 |103 6 2,020,400 North London, Cons. ... .}102 Pi 
297,200 Stockton Corp., 1908 44 100 106 8} 77,300 May&Nov Do Consl. Db 4 100 2 | May Nv| Pur orDwg| Do 1886 .... 34/18 3] 3,230,140 North Stafford., Con... 
Fi 800,000 Swansea Corp. Stk..* 3 a 108 9 | 758,700 Mar& Sep Natal ........ 441:0 12 | Ja Jly., 2h | *Dec. Orange Free 426,000 Rhymney... ...... ja 7 
117,000|Weymouth&} leleombe, 112,600 May&Nov.| Do Debs. 1926 4 108 1¢ | State ...... oe 108 6 446,561 Shropshire Union . ‘7 
# We nae 1918*........ ‘100! ms 8!] 211,900 May&Nov. Do 10-40 .... 6 105 7 | Ja Jl | . -. |Paraguay .| 40. 3 652,204 Somerset and Dorset . 7 
z 158,000 win sor Cor. red. 1918 53! 100 98 258,281|May&Noy.| DoCons.Inse 4 |109}103] Gp. 76) 2 Apr, |Peru., ‘mobrts 19320}] 3,926,220 South-Eastern, Ord. 129 31 
oi 665,000'Wolveramptn Corp* 34.100 108 9 5037 029 oe. .& Oct. Nb do ve 4 109310;/ Cp, _'76) Not) appld. |e iz Certe. : ya 3, -_ sie pe rt { Dt yee, AY ner ot 
&y rene ee ee re w } am ‘Portuguese 208,370 Do un ape? 
ia Free ef Stamp Duty. er] ” oom N —— 6 100 6 > we. im R : s a 113 15 4,442,500 Taff Vale “8 eh ae oe 7 Ti 4 
ew *\ | we ussian, 1 
CORPORATION BONDS. [5 0s; { wen en. Wales, lioc 5 | APL-Oct/nine sing /Dotass ee N22) eyae Laanno at Fexap aise 
i (Colonial and Foreign.) Ja.&Jly.| Do 1895t01902 6 {103 14 May Ne th pees) De RES ++-+ 3 oe oe Bo a — 
ab EE Ja. & July, Do2{drawgs 6 104 6 | May Nv Rad. aftr’s2) Do 1862 .... = 01 
3 | 7,201,000 Ja. & July Do 1903-10 .. 4 105 7 “Apt Oct 1 | *Jan.| Do A.-D., ais = 1 Least ‘Cloang 
é ! 8 a 813,700 Ja. & July Do 1882 Loan 4 [105 7] ApLOct| 1 | *May | Do do 1866.. 6 | 90 Name. Com panies. |Prices. 
& Name. *g.2\Closne!7 136,300 Ja. & July, Do Inscribed 4 |113 15 | May Nv| ‘15 *Aug.| Do(Nic.Rly.)4| 9 7}. 
= 63°g Prices 16500000 Apr.& Oct.| Do Inscribed 3} 2024 31] Fb Aug, 098) *Feb. | Do 1870 ....6 | ++ ++ |Birkenhead ............) ‘L&NW&GW 127 26 
= | 74,100 Ja. & July N.Zealnd,1891 6 101 3 | MarSep| ‘098 *Feb. | Do 1871 ....6 | ++ ++ [London and Blackwall Gt. Baste. 1387 39 
: x = ec ra.seede. & July) ee -™ Sennes : a * Apl.Oct) * See one a pee veee 6 vera wee; % watson Do....... 136 38 
" 1,128,400 Quarter 0 Cons..... : c. | Do 1873 ....6 | 0. 5. INott 1&Gr 
‘i 5 Apetinnd Berbour Board.. 105 8 1'"154,800 pare Do 1891...... 6 10, 3 ‘ApL Oct 131 *Apr. | Do 1876 .... 44) 99 101 Iway & Canal .--, (Gt. Nerthn, |126 27 
qq . coe . ae er 0 ch = 262,200 Jne& Dec.) Do 1891...... 6:02 6 ; Shrewsbury & Hereford) 
# gh of Napier Con....... 2,207,300 Mar& Sept) Do 10/40 ....5 | -- - 73 zo appld. 8. Dom'go, 696 | -- «- 6% Rent Charge...... 'L&NW&GW) .. .. 
& 7 |Borough of Timaru (N.Z.)..../1910/123 6 33«,000 May&Nov,, Do 1889...... 6 | > Pur orDwg Santa Fe,'83-4 6 | 92 4 | 
oe 4 Pipeenene 8.) Sterling........ -/1899 101 4 4,214,100 Quarterly | DoBds 0.1892 6 114 16 Ap Jad Mar, €'Do West Coly. | ., Te ee F yee ete ee ee 
BD eee rece eseee est edcowunngens 1902 167 9 24564255 May&Noy.| Do Inse. Stk. 4 106474 | Railway .. 6 | ¥% 6 Dusuntons Brocks 
3 lone, so Sica Saai ne Pesala saad 1893 100 2 800,000 May& Nov. noes | (Prov) . 113 16 | Ja, Jly.| .. | June Santa Fe and 92 5 A Soe aa eee eal 
8 | "Do Debentures, 1s85. 10-7 igu3e 112 13 | 200.000 May&Nov.) Do 1000...... 5 118 16 | | dune Spenicbeseerss | 00d ite 
p BBSS... eee 4 Yo 1919. . 4 one une | Hisnh...... 
§ (ity of Brisbane (Ldge. Debs.) 1sv1 102 4 Boron Ie, & July) Dowie... Silas W7 [Jee ate | if | June | Do Quick: — Heme, fieees 
6 City of Buenos Ayres Debs...) .. | 7 1,871,080 Ja. & July Queensland, | silver Mort. 6 |104. 6 sl meena 
é ‘one of Obpistebur nS in 39 9 | l801-6 .- +++ 6 |101 13 | Qrtrly. nme " Soodish ioe 4 rae ry 4 
aristehuren (d 3,085,900 Ja. & July! Do 1913-15 . ‘ (105 7 | JneDec| .. |*Mar. Swedish 1878 recon erth 
. City of Dunedin, Debs. ...... 1925123 5 | iygcéouu Ja. st Do In, 1915-24 4 110 3! | ApLOct| .. | *dan. | Do 1880 ....4 |101 3 su, Brees We "e~ 4 | soto 
Do Redeemable ............ 1906)116 18 408,800 Ja, & July Sth Australia, | | 7,220,610 Caledonian............-. ‘ (26 8 
6 | DoConsolidated .......... 1908 109 1k | 1891-1900.... 6 101 20 | ApLOct! 4 | *July.; Turkish, 1854, | 314,220 Cornwall Minerals . 117 19 
; & |City of Hobart Town Gtd. .. 1930 i14 i9 604,700 Ja. & July) Do 1901-18 -. 6 112 32 Kayp. Trove 5 -00 21  304'704 Eastern & Midlands... al 
x 6 |\City of London Ist ee «+++ 1803100 2) 979" 500 Ja. & July, Do 1889-1920.. 5 106 25 | ApLOct) 1. (‘Suspd.| Do 1871,E.T. 43 964 6 644,440 East Lond. sad abe. A :? 114 i6 
: 6 | Do Waterworks .. ++ 1898 108 10 |; 766'700 Ja. & July! Do 1894-1916. 4 103 6 | ApL Get) 4 |P.orD.| Doistt, Def. 381,116, B4/| 43 6 
2 § |City of Melbourne ”. 1907 108 20 | "299/000 Ja. & July| Do 1929...... 4105 7 | Lexy. Trib. 6 10051} 694'504| Do Srdcharge......4| 28 8 
F ai! ment 1ye7| 11 13 1,308,300 Apr Oct Do 1916...... 4104 6 | MarSep| 2} | Aug. Do riority 6 | 9 172920 Do Guaranteed ...... 3)/106 8 
City of Montreal, Sterling. ... 1903/1065 1,667,100 Apr.& Oct, | Do Inscribed Paréep) 3 ee 1858 Reg..| ++ ++ | 950,000 poe Whites. Exta. G4, 73 6 
4 6 NET ren seis sc nec 194,105 7 | 1916-36...... 4 109410}) M. arsep) -. ous Doden, Debt 1,640,467 Furness ............ cone 4 198 7 
3 ET i a vcnsootencdaace .. 1909/1086 8 24,000 May&Nov. Straits Setts. 44107 9 | stered...| ++ > | 9'374°437 Glasgow & Want. coos 4 (196 2 
6 |City of Ottawa, Sterling ..../1903/110 = 102,500 Ja. & July |Tasmnia. 1805 6 109 12 eo | ee | ee ((U.8.)Louisna. 12,609,632 Great Eastern.......... 4 |127 9 
S| BO vesererssererererseevers 1893 108 10 | 552,800 Ja. & July| Do 1893-1901. 6 104 20 Stamped 88 01 | '4'764,444 Great Northern . > 4/129 31 
eee eevsesaseeesecseccors 1904117 19 11 g00'000 Ja. & July! Do 1908...... 4103 5] AplOct).. | .. | Do(Mass)’886| -- -- | 9's17's95 Great Western . 4130 2 
6 —< setts seesseasecesneaes 1895 109 1 11,000,000 Ja. & July! Do 1886 Loan 4 103 6 | MayNv|.. | .. | Do... 1804 6 104 6 | Q°s87°206, Do .. 44143 6 
§ |City of Providence Coup. Bds. 695/103 ¢ 192,400 Mar& Sept, Trinidad .... 6 105 7] Ja.dly.|.. | .. | Do......19006 |113 16) oreapigs) Do 27. .7°** .. 6 168 60 
6 Cc City vf qaenes Osnseibintes.. 1892 10 6 | 325,400 Mar& Sept Do Debentrs 4 lol 3} Ja Jly.|.. | +. Do,..... 18896 | *; +2 111,202,206 Lancashire & Yorks.... 4 |128 30 
6 of 1873 . eeveseeee «/1803)108 92 |, 850,000 Ja. & July 2) eoeein, 18916 101 3/Ja.Jly.|.. | «. DOs sos. 1891 6 102 4 2,100 London & Blackw 43/182 4 
6 | Doof 1875...... bedwese dees |1906) 120 2 4 |2-107,000 Ja, & July, Do 1804..... . 4/104 6 | Ja. Tiy.| ee oo DO. 20000 1805 6 102 4 London, Brigh 4127 9 
6 | Do of 1878.........+++-.++++| 1908) 12 4,500,000 Ja. & July Do 1899-1901. 4 |103 6 4,575,922| Do P l4l 3 
4 |City of Rome wuaranteed. .../1958| §2 4 |5"oo0'000 Ja, & July | Do 1904... 4 109 11 Qrtrly. | 2) | April [Uruguay Unfd 6,512,626 Lond. 4} 134 36 
6 \City of Rosario Ster. Bonds .. - 1018) 104 3 | '764,900 Ja. & July} DoRly.Lu.’8i 4107 9] ~ | || 1888. eae 6) Th 2 | 569;674) Do B oo. cc cceceeseee aijia2 4 
§ |City of South Melbourne .... 1915 jis : 3,252,500 Ja. & July! Do Insc. Stk. 4 108} 9) MarSep|.. | .. | DoStr.Loané) 6 6) g7g711) Do 1879......,..004.+ 4 {119 81 
5 me CEMPEROE. « .cicevecenesss [see is 731,900 Apr. & Oct.' Do Lns 1882-3 4/108 9 27,369,200. . & N.-Weat, 007.) ‘ 190 2 
4} Do Debentures ............ 1912, ic 12 |%2!8,100 Apr. & Oct.| Do Insc. Stk. 4 108 10 | Fb.Aug Purchase (Venezuela N. Sones ¢5- West, A.... 4 |129 Bt 
6 \City of Toronto, Ster. ........ |1897|! 189,200 Apr. & Oct. Westn. Aust.. y Iv lv | +3 | 0 21 5'703,946 atjecsaase 41a ae 
6 | Waterwork Debentures 1906 109 2+ | 305,400 Ja. & July Do ovcevssees 7 1.194985 “bhibiey, ee 113 16 
6 | a Cons. Deb. ... |1898)102 \ _ 94,500 Ja. & July) Do.......... 4 ito 11 | “* "Phe drawings are yearly in the case of 125 7 
I ee Spe ee~s io RE ae at stocks to which asterisks are prefixed. In rani tne ie oie ++ 44/158 40 
§ ot Starling Bow Son, Deb: 2 i16 1s | FOREIGN STOCKS, BONDS, &e. | almost all other cases where there are draw: seres eres 41186 i 
6 Bo Improvement Loan ....! 1929124 : {Coupons payebie is ble in London.) mernaeeenre sie ‘Metr politan Dist.":°:; 6 168 70 
6 | Do Waterworks Debentures 1929124 6 ses ji es tee Lid 16 
6 Oty of Win Winnipeg Debentures 1907/1229 2] Divi- Next 101 
5 dentures ............/ o14iai? 22 dends | 3 — Name.  (Closng 1m 7 
4 Groyith (8. 4.) Har. Ba. Gta. 1925 103 6 a Prices Re aede sw 
¢ Lyteelton (N-Z.) Harbour Bd. 1929 135 So po | in, Z. 23) = i 608,520 sevinwenrecnisaioce aan 
urne Harb. Trast Loan ' ame. Rastern 
4 Tramways Trust ....../1914112 14 |JneDec 1 | May Argentine i. ae Ze 44 a hee aesense gS SS 
5 Napier Harbour Board ...... 1920 108 6 , 81..6 100 2 sad | siiecltasaiariestansiacinges Woleaiins ob "964/306' ‘London **77°"*"" a 
6 |New Piymouth Harb. Board 1909 102 4 |Qrtrly.| 2 | June | Do 1864 ....5 | 85 Pant sa asettaeel bores Smee is 
6 |New York City (Ex. 4s 1d). .../1901 129 34 Ja. Jiy.| .. une | DoN. Ry.) * } Matt 300,067 heoscee 4 1198 3 
7| DoGold Coupon Bonds... ./1896 114 18 Ext. Gov.Bd.6|85 7] .. |n'Be|.. [Argentine Natl | | sieverelbeh wlasond Peapod. 1 29 
‘ "Bases wast sa oes 4 |MarSep|.. | .. | Do ins, = sé Jan. July n'ne ie Aust, Silver Rta § 1 4 4.343.440 ne, peveoetaersnn - : 
6 Do anich wearer w . Crt a A Oct = , Do Sterling y Nov. n'ne ig 1870 4,277 Tat eee ween eeeee 
7 ane ds ....4 74 5)! Apt. Oct.jn'ne! ., Sie 
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GuaRanreep SHARES AND Brocks B RAILWAYS. RAILWAYS. 
RITISH PossEssions. Amunican Srocks.—Con, Fonzics RaiLwars, 
Present Ss} t 
Prices. | Amount. Name. é 3 ‘Prt _ Z Prices 
: 
ae 1,330,000 Atlantic & Nth.-Westn. ” : 16,0001 20 Alagoas, | 
mocry a 1,360,000 DoChic.&L.8.1stMs 102 105 7 2,370,060 100 Argutns Gi W. bedi at 
626,120 Buteicnt eines os 1000, DoChic.&P.1stMt; 6 1921 100 11 | 20 ae 3 
oR oa : dareterm ee «hemi o| Seen 20 Bahia €8.Fkeeguar-7% 16th 
aaa ‘132 3,964,000} Do Termnl. Mtge. 6 191 13,600) 20|_ Do Timbo Br., r.6 0 
aon oe nada Central 23 $ i & | 2.049,000, Do Chic.& Mis. we ee ie 2 Bras Great Sosthe ite 2 
7,191,500, Do ist Mort. 133 as | aie iat Mori.” 6 10seue 4] Gites) So Bresette! & 8 
13 15 | 1,628,000\Chicago & Tomah 8 lian Imp. 
"700, DoboYr.Lnd.Gt Bde. 34/90 100 |18.000, > .¢ eee | Bahia, guar 
ee | eee 160,000, Do Algoma Branc 100 |18,000,000 Chic. Bt Lou. & N. 0. 6 1961 130 21 | 446,600 1001 Do 6 Deb, Stock ae 
7 = |). geetaeileeten: Geiekeen bo” 1,666, Cinna. | 6% eb. aa evel 
ade Convclidsted Guamed 6 al wie = TEE 6 jun a3 ist Mortgnae.-- a ua ie ik ae Br ieee ae iste fs 
1} 3 seaman ectenwoorre sm 1) RG Di Feeta Beybost | Samamoaretieae. 'o | Maat Be gett 
i - 5 - ions. Gta. 4 |126 _ |. %50,000' 10 Do 2nd Issue... pee 
ai 1,068,063 Man. Shet., & Lincoln, | Do 1,000,000] Do gpg inion ed Hs 7 |2,000,000 100 Do 6 % Deb. Stock «..-|188 30 
ai 4 1,707,428] Do Rent Charge. .... atiiso a2 2.000000] Do Mort, Bonds. 7 |ieoa 110 14 | ©00)100\B. Ayres & Ensenada L, 
445 428) Do Rent Charge... ‘160 62 "020,000 |Den.&H.G,1Con, Mt. 4 1938 81 3 | Ord Shares ..-...../46 6 
4 4 ee iatrict, amane ‘ Rs a nee Detr,G.H .H.& Mil. Bds. 6 1918 114 17 nee a Big 5% ae oii 8 
a0 4 $.800.121| Midland Gon. Per Kt.Ch. ‘fet 450,000 cat eg wae uy | ama ico Deeg Prete a 8 
: ran rids&1 NL eee 8 ae RE 00 0! oui 
: sent s7| Do Guaranteed i Pret.. 4/198 8 ss 1 600,000 r1f°* auorteage wie 1800 118 22 1,000'000|100B Ayres & BT'S Pret lies 
3 wel Det kook A. tite a Cen, ring. DIV. 6 1808 are 14 | ¥3l2-340 100, Do 74 Deb. Btock 130 ss 
1 480.000 Do Block. & Darl. A. § 154 6) “F0-400, Do Bonds, payable oi 6 102 4 $500.00 Do Mort. ene Bol oe a Le Te eR mens 
4 81162747, Do West Hartlepool... 196 | $37,600 Hamilton&N.-W.1stMt. 6 (21 ; 0 Gold Bonds". 4 1062108 “8 | "44099 "T0 Dor P 
it 68,600 North Stafford., £20 pd. & | 30} 1 640,000 Manit’ba& N.-W.1Mt. W939 elite ta | 17450000 eo a Mt. 7 1908 125 30} 49/806) 10 De Bek Shares .. 
4 40,0008. Rest (RA Avs.se1 Go pa. 3041 | 100,000 Melb.&H. BayUd. are ame De and 1900 108 12 | 100, |. be Saeeemen ieee Te 
t 964,300, re ae Gta 44 1386p 1 f72800 Mid. of Gan, Be alin e hae 3k xin. soir Nall Conte 8 ‘1923 135 40 ies'vonl100|_ Do ay Dek Beek aad Me 
f et 0. nee ns, Mort. Scrip. 5 109 11 [20,000,000 25,000 10 B Ayres & Val es ine| 
i Sum Guan ane Greene, cae 11s, 300; ——— Ist 5 |03 5 | 1,960,000 tipo Bake. Fa, Bas.” {1910 13 is aad Rly., L., 7 % Pref. ioe 79 
‘ Devspanse ConTINGRNT ON THR PRovits | 400,000 Nwfndid. st Mt La Fads. é is 2 va oe ary Me ent Argento L. ¢. Th/100 & 
it OF BACH SEPARAT N.O Meee ee] She Caeeen o> ca scegcse | oe oe 
! 1 —;* , ATR = F a 00,000 ee eee : _ 6 |103 6 | 4,000,000' Do (On & MD. c 990 ee i a ceenenl oa Do 6% Debenture Stk. 1160 4 
" i seva.ens soutedonian, Pref. No.1 4h 122 4 002,400 N. of Canada ist Mort 6 5107 9 ware anal ienakiols tees oT 109 11 000 100 Cen. Grasy.o Den ‘Sun > 7 a 
, i: )342} Do No.2 ..........«. i 3 06,300, Do ist North.Ext.Prf. 6 101 3| ° -_ ron net OS mont 21,250, 20 Cond. @'Eu, L. gtd. 7% :| 10 
ae 1,630,800] Do 1878 .............. Ha Nae Do papenhavetioe. - tod 2 s.senene erase ara. S |inni| 96 68 8,400 100 Copiapo ... | 38 ad 
ae 5 7 2 ; tLou.Gid.Bds.6 |1921, 93 98 | 90'000. 20 Cordele Gent. (L'}. Pret 38 42 
4 135800] Do comveriig < isn 5] cer Opp. Sanches Core Slit p | nem Minn and mci eetaae sie irae Bt] a 
i eee 6, mds .. 6 , Bho 4) entender he tae pr 
Boia cae id sit] gee gears pga °| 3 1.000 ate athest as 8) SS" | ABA Donne LE ab 
1.60 Furmege, Cons Pret oq Eg ~~ 29 32 & At. Ist Mt.Gld. Bas 6 1926 g2 4 | 125775 nomare & Witepek, i.) iat 
000 pas. Gon. Brel... 4/120 22 200,000 St Law &. Ott. Ist M 99 101 | 9,628,000 Minn. & N.-Weste A) 36) De tered ........ 
a anaes lainegyer 8 ek AL. 4 16 18 | Beo'o00 an Maia Ll ist fort. 6 \90 100 dn, Bi Wereeee  lasnel on or | antes) Blpetch & enish. .-..2.12.| 2 
j 11655941! Do Pref. No. ent... - 4/221 31 943'350' Do Soohaeeae b. : 93 100 }14,877,000) Mis. Kan. &Tex.1Mt. 7 1904 ns 18 Soom io East ———, L., g. 7%) 83 98 
; 6,038,790/Great Kast., Con. Pref. : 120 23) — 329'450'Temiscouata Ist Mt Db, aa eae Mobile& Birm. 1stMt. 6 1927, 9 7] 25,00 100) Do 6% Debenture, Sek. jes 18 
ig 2:625,000| Do Redmptu Stk. 86 4 (122 24 | 19,000 TorontoGrey,&B: 5 | 97 99 | 1,000,000'New Orleans & Gulf on, lw Gt. Bth-of Spain T.PEShs| 6 Th 
ass ste) Do Reodmptn Sth, 0s 6 198 9 a Beer Baa ate hee Gold Bonds ....... o|rese) 20 95 | siete do Cte cs Dekcetucd Bie laws 
‘| 1,400,962) Do 44 7, Y éiti‘aa; thvens. 4 (128 24 | 185.600 Welletn., Grey & Bru 1 [21.710.000\New York Cent. Mt. 7/1908 190 35 | 148,600 100 Dos Bree Stk.| o4 & 
A , " e Erie, 
4 3,140100| Do 1868.00” lita ta] 18,877 ‘Wellgton. nls. 1st Mt on ist Con. Mt. Bas. 7 /1920 138 42 iam 9 (ea oe. 
1 as 11,819,620/Gt. Northern, Perp, Prf 4 125 7 | Shares, £1 .| 3,705,977) Do ist Cons. Mort. | 82,000! ane as, Be » gtd. 77 . e7 
7 11:507,417|Gt. Western, Con. Pref, 6 \16t 6 | $00,000 Do, do De aiamms.” Glnen a Fund, Bonds .. 7 |1920 134 8 | 370,000 100, “Do ra & Caracas | 9 10 
£,300;187Lane. & York. Con, Pref. 4 12 400.000) Do, do Debentures _, 6 |108 10 |s3,697,400| Do and Con. Mrt. 6 [1000103 4) 113,82 6% Debenture Stk.101 3 
$130,000] “Do Pref. Stk. 1862 -- 4 (123 & | "Gannon, am pala... 6 | © tha to0'000 oS eee. * loo 334338) "40%000 a Lhetcd tty 8-5%) 19 9, 
3,620,000] Do 1ss4. sie : aes 5] SN Bo. Debeette- ioc : as’ ob Histreniooo] Boz More Bonde ..|igie) $ § |$.384.730]100| Mexican, Limited --....| 3 
2,072,000 eee ee, oe 7,004,000) Norfolk& W. Gen. Mt. 1931 124 6 664,100 — eT 8%... |117 18 
a 332), "“Do dnd Pi & Dov.Art 441085 9 Ausnican Sans AND Bonne. Lay Norand Ext. “ponds ¢ ‘1984115 17 2.900000 100) Do 67 Pern. Deb. Stk. 1s 
|, Do 2nd Preference .. 43] 66 8 | ~~~ —————— —— 1,600,000 236,500 100, Do 2nd Mortgage 67 4 
sinericrin tics 118 lrem| Seine liatian greene me 6 Sats | a maaa egd 8 
ge LZ, 0 lo } | 000 | | 
400,000|Londom ‘iibury, ke... 4 {11s 2 el =— 'B4) Prices rind Mortgage, 6/1938 113 15 iio) 20 Minas & Ito, La, gta, i) 20 2 
1,100,000/Man.. Shef.& Lin. Pref, 4 |12¢ 3 \< 8,000,000 Do 3rd Mortgage.. 6 1937 11% 14 26, - Namur & Liege ; By the 
1'008,000| Do 1872 in. Pref. 4 |121 3 |} —— —— | 3,624,000 Ohio& Mis.1stGn. Mt. 5 1932 97 9 5S ar { Beigian 12 18 
1,080,000] Do 1874 1122020002002. 6 146 47 | @76.o70 AlabamaG.S.A.6%.Pref.. 19 Me epon|crest.aCal. Mt Bds & j1027 103 & ssw a) Bog ick (Gora 
1,000,000) Do 1674 .............. 6/145 47 | 4 Soe'000 Do B Ordinary” f.| 10 | 10 31 | 3,000,000 Panama Subsy. Bds. 6 1910 103 6 130,000 10 Nitrate Railways, Lim.”| 14814} 
sae eel Do convertible, ‘79 .. 5 by alt 1,500,000 Ala., N. O. Texas, ke. re 3,000, a0) = Con. Sk. Fd. Mt. 6 1905 1236 ogee 20 N. ene ie it - 
anaes mann convertible, Si .. 6 1140 42 Sad pa pret Lelbibeop ane | 10 2)|14.2 317,00 pennapi. Co, 1st Mt at 192i or . 567,280 100 Do 6% Ist Pref., ‘ke. ..| 83 8 
200 etropolitan ---......+ 4 tat 3 . ferred ......) 19 | * i 3,400,000 Picts ‘Cleveland and 356,894,100) pe iad Preference! “9 64 
, - 4 120 2 c.|117 21 
. 3 j3.o0.00 — mF al 4 115 17 a ee of Sow Jersey 100 1120 6 rao oh Grud. ; om — Hy rol = ‘Ottoman (Smy r.to Aldin) 21 
: d 281,569) Mid sen lg | 9 62 | 00’6a0'36) Chic. Mil. and St. Paul Ish. d t 0, ars, rapan 1141 
Te Est ino Mciand CBr ret ¢ ibs [mei Ce’ Mil nd St, al 109 | Gura'| toon sean Ran. Fra 1925 co 11 | 173409 199 Borie Alegre-Rc Deb | 8 
: 2 ames 0K. & G. Pref «138 4 [LL 247,036 Cleve. & Pittsbg.Gar.7% 60 | 6 2 5,166,500) “Pp Ane Miss. &W. 6 (1919 110 20 | 241,977: 10 Quebrada Ry. L. & Cpr. i 3 * 
a * , i 5 ae = fs a 6 (143 45 aes me Se arte .Cm.Stk. om 15} 16$}15,675,000 gt, cae rom oat . io el Sore be = ee be 
ri , ed. Pref., 1875 44.131 3 [22,9209 0 reference . > : : 1,200,000 100 Recife& San F 
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Continued from page 470. | Closing Prices on the Metal Exchange to-day. 
CLOVES.—The speculative movements in Zanzibar continue ' : aagOw 
‘owing to the still low prices. Supplies here and expected Are | Per tons w. “289 89 | Se .. er Toe £47 12s 6a. aid vs so Toe. 
About 2,500 bales sold, latest quotations as follows: spot, LINSEED.—For Calcutta seed there is a better market. Spot, 
4id to 5d; June-July delivery, 49d to 47d to 5d per lb. 41s; ex ship, 40s 3d, near, the same. April to June shipments sold 
OTHER SPICES remain quiet, buyers awaiting the public sales next | at 40s to 40s 3d; per steamer, 39s 10}d. For Bombay on passage, 
week. 41s paid. In Hull it is quoted 42s on the spot. A cargo La Plata, 


FRUIT.—-The market for currants has been firm, but not many | March-April, sold at 393 3d for the U.K. Shipments from Calcutta 
sales effected. Raisins steady. Sultanas have sold at 40s to 42s | to this kingdom in March were 71,540 qrs ; 59,000 qrs in 1889. 
percwt. Exports of raisins have been unusually large. OIL8.—The market for olive remains dull, with quotations easier. 

SALTPETRE.-—The business includes 200 tons Bengal, to arrive, | Spanish, £40 to £41; Mogadore, £35 to £35 10s per tun. Seed 
April-May shipment, at 16s 3d per ewt. oils have varied little. English brown rape quiet at £30 10s to 

NITRATE SODA remains quiet at the decline last quoted. Common | £30 15s; last four months, £27. Linseed steady, with a 
has sold at and under £7 15s per ton. demand. On the spot, £23 to £23 2s 6d ; last four months, £21 15s to 

SHELLAC.—There has been very little business in futures, and | £21 17s 6d. Hull, usual packages, on the spot, £23 to £23 5s. 
the market is quiet. 500 cases TN, May-August, reported at | Cocoa-nut maintains the late improvement on the spot. Ceylon to 
73s 6d to 75s. Sales on the spot also limited in extent, including | arrive, £24 10s to £24 15s, c.i.f. terms, according to date of ship- 


AC garnet at 72s 6d to 73s 6d per cwt. ment. Fish oils steady with small stocks. 
GAMBIER.—The market is very firm. Sales 130 tons; landing, | | PETROLEUM OIL.—Prices have fluctuated slightly during the week. 
27s 6d; to arrive, 27s 3d to 27s 44d. American closes at 54d to 58d; last four months, 5}4d to 53d. 


DRUGS.—Aloes quiet. Bark steady. Japan camphor a shade | Russian in the latter position, 5$d to 54d. 33,000 barrels have 
easier, sellers at £9 10s. Gumolibanum firmly held. Kowrie sold | arrived from Batoum. 
with good competition at full rates. Jalap continues very scarce. TURPENTINE—American, 29s 6d to 29s 9d; last four months, 
Musk and rhubarb, quiet. Oil of peppermint, H. G. Hotchkiss, | 28s 6d per ewt with a quiet market. 
dearer, lls tolls 3d. Other essential oils neglected. Opium also TALLOW.—Public sales were resumed to-day, with a supply of 


very little doing. 2,519 casks Australian, of which 850 casks sold at lower rates by 
CHEMICALS.—There has not been any movement in these markets. | 6d. London melted is at 24s 9d. 
Sodas remain firm. Sulphate ammonia shows an easier tendency. TOBACCO.—There has been an absence of inquiry in this market 


Acids, citric stationary, tartaric weaker. Cream tartar lower, at | throughout the past week, consequently but very few sales of 
72s 6d to 73s Gd. Quinine dull: German, on the spot, 1s2d, witha | American tobacco have been effected. Prices for medium and 
quiet market. Chlorate potash, 4gd. Other chemicals remain | common grades continue in favour of buyers. In substitutes but 
inactive. little business has been done. 

METALS.—A good deal of business has been done in Scotch pig- 
iron, with large shipments, viz., 10,860 tons last week. Prices a 
have advanced, but since showed weakness. The highest attained : LONDON MEAT MARKET. ig 
for cash was 49s 104d on Tuesday, and a shade more in London. Supply rather in excess of last week, and quite sufficient to meet 
Finished iron is without material alteration. Imported copper ae 





lower in all positions, with several sales. G.O.B. yesterday brought Per 8 Ibe by the carcase, 


£47 12s 6d, cash ; three months quoted £48. English tough is at | tntorior beet... c2 sesso 2 ii tiitaiiiiie =. 4°10 
£53 to £53 10s. Foreign imports have been moderate in extent. | Middling ditto ..........cceeseeees 4 8] Middling ditto wore 6 4 
Of lead there has been an excess, most of which has been Primo ditto Sbecence soveseetecen cou ndeqee 5 0 Primo SM bisisseurseesenthost eoccceces 7 0 








exported. Prices remain depressed, but now more inquiry, Tin 
lower. At the decline, a good deal sold yesterday. Straits, 
£89 5s to £89 103. Banca in Holland, 544 fl. The first-hand to r Per T 

£9 10s, and sales made in the open market at 5s less. Antimony, Magnum Bonuuns............... ioe to 80s ieee gi cocci cckienssiens 30s to 80 
£70 to £71. SIND Sictadienisacesaseabectent 40s to 85s | German Imperators ............ 40a to 7) 


RQUITABLE LIFE ASSURANCE SOCIETY. 


FOUNDED 1762 ON THE MUTUAL PRINCIPLE, whereby all Profits belong to the Assured. 


LONDON POTATO MARKET. 
A fair supply, but demand quiet. 








+0000 , eg ae 


DISTRIBUTION OF PROFITS, January 1, 1890 


Total Bonus Additions to a Policy of 21,000. 


| } 
‘Amount olfum Aewred| onus aed at | Teal amount parable 
at Ist January, 1880. | 78% “anuary, * | after ist January, 1890. 


Date of Assurance. 











} 
a £sd4 £ sd 
lst January, 1840 | 2,200 0 0 820 0 0 3,020 0 0 
a 1350 1,905 0 0 720 0 0 2625 0 0 
at 1860 1537 10 0 680 0 0 2,117 10 0 
=. 1870 | 1,180 0 0 380 0 0 60 0 0 
a 1880 | 1,000 0 0 130 0 0 1,180 0 0 


THE SOCIETY'S OFFICES:—MANSION HOUSE STREET, LONDON, E.C, 


THE INVESTOR'S MONTHLY MANUAL. 


Price One Shilling; Post Free, 1s 14d. June and December numbers, 1s 6d each; Post 
Free, 1s 94. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 











The Manual is by far the most complete periodical record in existence of the movements in the prices of 
Securities. It is published at the end of every month, and in addition to Notes upon Investments and a Financial 
History of the Month, it gives the highest, lowest, and latest prices during the month of all Stocks, Railway Shares, 
Banking Shares, and other Securities; the mode in which their dividends are payable, their four last dividends, and 
the yield to investors on two last dividends, at the latest price, &c. &c. The Manual includes Stocks dealt in at the 
Provincial Exchanges as well as in the London Market. 


OFFICE—340 STRAND. 
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THE TRUSTEES, EXECUTORS, 
AN 


D AGENCY COMPANY (Limited) 


MELBOURNE. 
Established 1878. 
CaPITAL, 
Reserve Fund and Undivided 
ee meewes® Seeee. © & 
Directors 
John Benn, .» Chairman. 
Hon. James our, M.L.C., Vice-Chairman. 


F. R. Godfrey, Esq. 
R. Murray Smith, Esq.,C.M.G. 
W. Templeton, Keq. 
Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
as nominee of Executors or Next-of-Kin. 
The Company, unlike an individual, never dies, 
becomes iucapacitated, or leaves the aon 
WW. TEMPLETON, Managing Director, 
87 Queen street, Melbourne. 
Loxpox Aczxrs—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 


(SOUNTY BOROUGH OF WIGAN. 


ISSUE OF £400.000 3 PER CENT. WIGAN 
CORPORATIUN REDEEMABLE STOCK. 


MINIMUM PRICE OF ISSUE, £95 PFR CENT. 

This Stock is leyally eligible for the Investment of 
Trust Funes. 

Messrs Parr's Banking Co. Limited, Bankers, 
Warrington, Wigan, and Branches, and as Agents on 
their behalf, Mersrs Glyn, Mills. Currie, and Co., 
Bankers, London, are authorised by the Corporation 
of Wigan to receive tend: rx for the above Stock. 

The transfer books will be k\ot by Mewrs Glyn, 
Mills, Currie, ana Co. Toe traneXr will be by deed. 

A Stoce Exchange quotation will be applied for. 

The Stock wili be charged on the whole revenues of 
the Corporation. The annual ratable value of the 
Borough at the present time exceeds £163,000, aud 
the population is estimated at 54,000. 

The Revenue of the Corporation from all sources 
(exclusive of rates) is shown by the accounts to be 
£27,986 per annum. The outstar ding debt of the Cor- 

ration was on the 25th March, 1889, £640,703 15s 10d. 

e present issue of Stock is for the sole purpose of 
paying off and redeeming or converting part of this 

ebt. 





The Stock will be redeemable at par on or after the 
lst January, 1921, at the option of the Corporation, 
upon one year’s notice having been given by public 
advertisement, should the same not have been pre- 
viously cancelled by purchase in the open market, or 
otherwise by the operation of the Sinking Fund. 

Tenders, with the required deposit of lu per cent , 
must be delivered at any of the branches of Parr's 
Banking Company, Limited, before 3 o'clock on Tues- 
day, the 22nd day of April, or at the Bank of Messrs 


Glyn, Mills, Currie, and Co., before 2 o’clock on Wed- ; 


nesday. the 23rd day of April, 1890, at which time and 
place they will be opened in the presence of a repre- 
sentative of the Corporation and of euch applicants 
as may attend. Tenders must be enclosed in a sealed 
envelope, marked outside ‘‘ Tender for Wigan Cor- 
poration Stock.” 

The instalments of the Loan will be payable as 
follows : 

On application—‘0 per cent. 

On Thureday, the 15th May, 1890—So much of the 
amount allotted as when added to the deposit 
will leave £65 sterling to be paid for each £100 
of Stock. 

On Saturday, the 14th June, 1890—35 per cent. 

On Tuesday, the 165th July, 1890.—30 per cent. 

Payment in full under discount, at the rate of £2 
per cent. per annum, may be made on any of the 
above dates only. 

The Interest Warrants will be payable by Messrs 
Glyn and Co., on the 1st October and Ist April. The 
first payment of interest will be made on the Ist 

eetaae rticl P 

or further particlars see Prospectus. 

Tenders must be upon the printed form, 
which, with Prospectus, can be obtained from 
Messrs Glyn, Mills, Currie, and Co., 67 Lombard 
street; of Parr's Banking Co., Limited, Warrington, 
Wigan, Liverpool, St. Helens, and Bolton ; of Messrs 
Sheppards, Pellys, Scott, and Co., 57, Old Broad 

London ; of Mesers William Chambers and Co., 
North-Western Bank Buildings, 6 Dale street, Liver- 
pool ;of Messrs Ferpyhough and Ashe, 
street, Manchester; of MrS. Graham, hing street, 
Wigan; and of Mr W. T. Wanklyn, 





THE NORTH BRITISH AND MER- 


CANTILE INSURANCE COMPANY. 


Princes street, Edinburgh, on FRIDAY, the 25th of 
“2 the Charter 


The Transfer Books of a 
Meeting. 


A at Two o’Clock p.m., in terms of 
oUi dom ot Parte r 


eee oe Ee entre son 


order,—F. W. LANCE, Secretary. 
, 61 Threaaneedle street, E.C., 9th April, 1890. 
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NATIONAL BANK OF 
SCOTLAND 
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VicTORIAN GOVERNMENT 
3} PER CENT, INSCRIBED STOCK. 

ISSUE OF £4,000,900. 

Authorised by the Victorian Parliament under the 
Act 53 Victoria, No. 1032, intituled “The Railway 
Joan Act, 1889,” secured upon the Consolidated 
Revenues of the Cclony. 

Minimum Price of Issue, £100 per Cent. 
Interest payarle Ist January and 1-t Ju'y. 
dix Monthy’ Inter st payable lst July, 1S9v. 

The London and Westminster Bank Limited ere 
instructed by the Government of Victoria to receive 
Tenders tor the above amount of Steck, authorised to 
be issued by the Act of the Victorian [+ gislature, 
53 Victoria, No. 1032, and raised for Railwa)s and 
Irrigation Works, and for other purposes. 

The Government of Victoria state that the 
£4,000,000 now offered will meet their requirements 
for the current year. 

The Stock will be inscribed in accordance with the 
provisions of the “ Colonial Stock Act, 1877.” 40 and 
41 Vict, cap. £9, in the books of the “ Victorian 
Government 3} per Cent. Inscribed Stock, ’—kept by 
the London and Westminster Bank, Limited -and 
will be transferable without charge and free of stamp 
duty at that Bank, either by the Stockholders per- 
sonaily, or by their attorneys, and the interest, at the 
rate of 34 per cent. per annum, will be payable on 
behalf of the Victorian Government at the London 
and Westminster Sank, Limited, Lothbury, on 
January i and July 1 in each year, by Dividerd 
Wariants, which, it desired, can be sent by post to 
the stockholders, at th: ir risk. 

The principal, in acco:dance with the provi-ions of 
the above-mentioned Act, will Le repayable on 
Uctober 1, 1924, but the Government of Victoria, in 
order to obviate the necessity of creating an entirely 
new stock have undertaken to obtuin an amendinent 
of the Act, making the principal repaysble on 
Uctober 1, 1923, and #0 toon as the Act is thus 
amended, the stu k now offered wil! be added to and 
rank pari passu with the £3,000,00 Victorian 
Government 34 per Cent. Inscribed Stock already 
existing 

Stock Certificates to Bearer, of the denominations 
of £100, £500, and £1,0°0, witn Coupons for the Half- 
yearly Dividends attached, will be obtai: able in 
exchange ior Inscribed Stock at the London and West- 
minster Bank, Limited, Lothbury, on payment of the 
prescribed fees, and such Certificates can be 1e-in- 
scribed as Stock at the will of the holder. 

The revenues of the Colony of Victoria, alone, are 
liable in respect of this Stock and the Dividends 
thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioners of Her Majesty’s 
Tressury are not directly or indirectly Jiab.e or 
responsible for the payment of the Stock or of the 
Dividends thereon, or for any matter relating thereto. 
—40 and 41 Vict., cap. 59, sec. 19. 

Tenders wili be received at the London ard West- 
minster Bank, Limited, Lothbury, not later than two 
o’clock p m. on Thursday, the Vith April, where and 
when they wi!l be opened in presence of the Agent- 
General for Victoria, and of such of the Applicants as 
may attend. 

The Loan will be allotted to the highest bidders, 
but no Tender will be accepted at less than £100 for 
every £10: of Stock, the price incluaing accrued 
interest from the Ist January, 1890. 

Tenders must be for even hundreds of Stock, and 
those at a price including a fraction of a shilling other 
than sixpence will not be preferentially accepted. 
Tenders at the lowest price accepted will be subject 
to a pro ratd diminution. 

Payment will be required as follows, viz. :— 

£5 per cent. on application, and so much on the 

24th April as will leave 80 per cent. to be paid as 
under, viz. :— 

40 per cent. on the 20th May, 

40 ” ” 20th Juue. 

Payment may be made in full on the 24th April, or 
on any subsequent day, under discouut at the rate of 
3 per cent. per annum. 

Scrip Certificates will be issued after payment of 
the amount due on allotment, and so soon as the 
amendment cf the Act above referred to has been 
obtained, such Certificates, paid up in full, will be 
convertible into Inscribed Stock on presentation at 
> London and Westminster Bank, Limited, Loth- 

ury. 

Copies of the Act creating the Loan can be seen 
at the London and Westminster Bank, Limited, 
Lothbury ; and Forms of Tender can be obtained at 
that Bank or at any of its Branches. 

London and Westminster Bank, Limited, 

Lothbury, London, E.C., 
10th, April 1890. 





LONDON AND WESTMINSTER 
_ BANK, LIMITED. 


Notice is hereb ven, that the INTE 
allowed to DEPOSITORS 1 a ve 


£500 and upwards, 


PER CENT.; on sums of £500 wards, at Call, 


decline di 





169 and 170 Fenchurch street, E. 
given, that the RATE of INTEREST 
ead Office and Metropolitan 

on Deposits at seven 
day reduced to O PER CENT. 


April 10th, 1890. 




















RS in this Bank is this day 
REDUCED to the following rates, viz. :—Onsumsotf 


at seven days’ notice, TWO 
oad ap 


ONE AND 'A-HALF PER CENT.: and on sums 
under £500, ONE AND A-HALF PER CENT., until 


The Bank reserves to itself at all tim 
oe es the right to 


10th April, 1890. W. ASTLE, Manager. 
LONDON AND SOUTH- 
WESTERN BANK (Limi Head Office, 168, 


—Notice is hereby 
allowed at the 

of this Bank 
this 


G. T. GOODINGE, Joint General 
HERBAGE,j Managers. 


x ? Tr 
\IDDLESBOROU GH TOWN COM- 
PANY, KENTUKOY, U.S.A. 

Notice is hereby given, that the existing Shares of 
this Company, the nominal value of which is $100 
(£20) each, will be Suldivided into 4 Shares of the 
nomiral value of $25 (£5) each, and for the purpose 
of «ffecting the said Subdivis‘on, the Transfer Books 
of the Ccmpany will be Closed from the 14th inst, 
at 12 o'clock Noon, to the 21st inst., at 12 o’clock Noon, 

All holders of shares should send in their Certifi- 
cates to the Lenion Agent, 5 Lothbury. E.., not later 
than the 16th inst., in order that new Certificates may 
be issued to them without delay.—By order, 

C. BARCLAY HOLLAND, London Agent. 

5 Lothbury, 11th Apri , 1890 


ee 


city OF MELBOURNE LOAN OF 


1885 (ieeued in 1886), for £150,000. 

The National Bank of Australasia wi!l PAY, on and 
after Ist proximo, the HALF-YEARLY INTEREST, 
due 1st May, cn the above Loan. 

Coupons must be left there clear days for inspection. 

W. W. OSWALD, Manager, 

No. 123 Bishopsgate street Within, London, E.C., 

lzth April, 1890. 





BRITISH LINEN COMPANY 


BANK : London Office). 

Notice is hereby given, that the RATE of INTEREST 
allowed on depcsit accounts at this Office will be 
TWO PEk& CENT. until further notice. 

ANDREW KINGSMILL, Manager. 

No. 41 Lombard street, London, E C., 

April 10th, 1890. 





THE ALLIANCE BANK 


(Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at the Head Office and Branches 
cn DEPCSITS at seven days’ call will be TWO 
PER UsnT. per annum until turther notice. 

R. O. YEATS. General Manager. 

Bartholomew lane, E.C., 10th April, 1890. 


THE COMMERCIAL BANK OF 


SCOTLAND (Limited).—LONDON OFFICE. 
Notice is hereby given, that the KATE of INTEREST 
allowed on DEPOSITS at this Office will be TWO 
PER CENT. until further notice by advertisement. 
D. A, MACBEAN ROSS, Manager. 
No. 62 Lombard street, London, E.C., 
10th April, 189, 


TAT v,T,r 
THE UNION BANK OF SCOT- 
LAND (Limited). 

Notice is hereby given, that the RaTE of INTEREST 
allowed on DEPUSITS with the Union Bank of Scot- 
land (Limited), at this Office, will be TWO PER 
CENT. per annum from this datetuntil{further notice. 

J. A. FRADGLEY, Manager. 

London Office, 62 Cornhill, E.C., 

April 10th, 1890. 


[THE LONDON JOINT STOCK 


BANK (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on DEPOSITS, subject to seven days’ notice of with- 
drawal, is thisday REDUCED to TWO PER CENT. 
per annum, 

W. F. NARRAWAY, General Manager. 

5 Princes street, Mansion House, 

April 10th, 1890. 





NATIONAL PROVINCIAL BANK 


OF ENGLAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at its Head Office, Bishopsgate 
street, at St James’s, Marylebone, Islington, Lincoln’s 
Inn, South Kensington, Mayfair, St Martin’s-le- 
Grand, and Hampstead Branches, is this day 
REDUCED to TWO PER CENT. for moneys placed 
on DEPOSIT at op ae ae 

CE Wy ekp, \ Joint Gencral 
F.CHURCHWARD . 
W. FIDGEON, | Manager. 
112 Bishopsgate street, London, 
10th April, 1890. 


NATIONAL PROVINCIAL BANK 


OF ENGLAND (Limited). 
Bishopsgate street, corner of Threadneedle street, 
London, E.C , April 8th, 1890. 
The Directors of the National Provincial Bank of 
ron (Limited) hereby give notice, that the 
ANNUAL GENERAL ME NG of the Proprietors 
of the Bank will be held on THURSDAY, the Eighth 


day of May next, at the hour of Twelve ey at 
their Bonk promioss, 112 Bisbopegnte t, in the 
City of London 


T. G. ROBINSON 

* Joint General 
FRED. CHURCH WARD, 
WM. FIDGEON, Manages. 





BILLITON COMPANY. 
—The Managers to inform that on the 
PUBLIC AUCTION, to be at Batavia on April 
22nd, 1890, there will be SOLD about 

18,000 PICULS OF BILLITON TIN. 


" a. AWAN WALCHREN. 
The Hague, April 3rd, 1890. ; re 
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MERIDIONAL RAILWAYS OF semw tember bere ot} Sumhere MERIDIONAL RAILWAYS OF 
ITALY. the of the the of the ITALY. 
Limited Liability Company at Florence. Titles. Bonds. Titles, Bonds, 













Limited Liability Company at Florence. 
CAPITAL, 2t0 Million lire, all paid up. 
WORKING OF THE ADRIATIC SYSTEM. 

Shareholders are informed that. in accordance with 
Art. 25 ofthe Statutes, the GENERAL ORDINARY 





—_——— 











5715 | 28571 | 28576 12041 | 602015) 60205 
5862 | 29306 | 29310 12137 | 60681 | 60685 
5377 | 29381 | 29385 12161 | 60801 | 60805 


APITAL, 260 millions lire, all paid up. 
: Woking of the Adriatic System. 
FORTIETH PUBLIC DRAWING of GOLD BONDS, 
on Ist April, 1890. 


. 5580 | 29398 29490 |) 12327 61631 6635 MEETING of Sharenolde:s will be held on the sth 
‘ oe Seoaeane eee e aae itles 5895 | 20471 | 29475 || 12359 | 61791 | 61795 | May at Noon, inFlorence, at the Company's Offices, 


5926 | 29626 | 29630 12434 
5944 | 29716) 29720 12449 
6020 | 300¥6 | 30100 12501 
6023 | 30111 | 30115 12537 
6USL | 3040) | 30405 12551 


62166 | 62176 
62241 | 62245 
62501 | 62505 
62681 | 6685 
62751 | 62755 


with all the Coupons not matured. From that date 
the Bonds drawn will cease to bear interest. 


NUMBERS DRAWN. 
TiThEs oF Five Bonps. 


93 Rue Pinti (the former Gherardesca Palace). 
ORDER OF THE DAY. 
Report of the Board of Directors. 
Workiog Accounts for the Yesr 1889, Estimates for 
189), and Deliberations reiative to them. 


















































peed —eenere So? Tie, erry: — — —_ — = —= Election of Board of Directors. 
* \| zt eo 262 . j Election of Auditors. 
bers of Tommers || i ad awe 6327 | 31631 | 31635 |) 12677 | G63S8i | 63385 The deposit of shares required by Art, 22 of the 
the of the Ped oe 6328 | 31635 | 31640 || 1275 | 63521 | 63525 | statutes must be effec ome the we : 
Bonds \| Titles. Bonds. , - Sea . tes must effected from the ztnd April to the 
Titles. Peete cere ts Saad 6329 | 31641 | 31645 || 12802 | 64006 6410 | 26th April, 1890, at one of the following places :— 
eT ea ap From | To ol cae | Gee fee eee eee wtiorence—At the Central Offices or Italian Credit 
36 | 236 | 32640 oe 5 a ae obilier. i 
ae | ai = | [nl dares e4sz | 32411 | 32415 |] 12045 | 64720 | 64725 |  Naples—The National Bank of Italy. 
771 | 775 | 6568} 32346 | $2840 eee a a Turin—The Italian Credit Mobilier. 
4 1381 | 1385 | 6596 | | 32980 a Caisse Générale or Italian Credit 
a | . “ 5 : obilier. 
oo) St) a cece | anes | Seam TitLEs or Ox Bon’ Milan—The Italian Credit Bank. 
_ 2210 | 6655 | 33271 | 33275 ee National Bank of Italy. 
= 337 33 ome—The Italian Credit Mobilier. 
517 = \ = ao aot jn Numbers of the || Numbers of the Numbers of the Ancona—The Company’s Works Offices. 
poe ter | 9.90 \ 6391 | 84101 | 34105 ronds. Bonds, Bonds, aie eaeee Company's Transports Offices, 
‘ ee om tt . p —_—-———— CO Cr feverv- er —- — aris—The Crédit Industriel ur Banque d'Escompte. 
710 po | es oa | oa | ole From | To From To From To Berlin—the Deutsche tans. ” 
716 arte 8720 || 7020} 35096 | 35100 (5i:1 | 65435 86406 { 36410 111076 | 111080 Frankfort—The Branch of the Deutache Bank, 
rte | 3726 | 3730 | 7008 | 35486 | 35490 | 65456 | 65460 || $6496 | 86590 | 111251 | 111205 | London—Messrs Baring Bros. and Co. 
7H6 | ort! gvea || 7148 | 85736 | 35740 | 66416 | 66420 | 86616 | $6620 | 1.2406 | 112470 | Florence, 3uth March, 1800. 
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824 196 | 4200 i 7358 | 36786 | 38790 67236 | 67240 |; 86726 | 86720 112676 | 112680 The formalities to be observed for the deposit of 
840 a4 | 4540 || 7444 | 372:6 | 37290 67346 | 67300 | 57126 | 87130 113u36 113040 | shares were published in the Oficial Gazette of the 
- aay | 4625 | 7494 | 37466 | 37470 68021 | 68025 i 87206 | 87210 11311t | 113115 | Kingdom of Italy, of the Ist April, No. 77, and 
925 4976 | 49so || 7549 | 37741} 387745 68076 | 63080 || 87646 | 876.0 | 113171 113175 | may be consulted vy rharehoiders ut any of the above- 
oy fees | sass || Tear | S774 | B7r45 | gse7l | 68675 || 87846 | 87850 | 113141 | 11319) | named offices. 
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tie | 5786) 5790 || 7976 | 30876 | g9s80 | 69746} 69750 || 88431 88435 | 113411 | 113415 
es) ( 69851 | 69855 || 88961 | 38965 , 1134¥1 , 113495 
ae) eet. one Soo | ores | aonso | 70186 | 70190 ! 89351 | 89355 | 113606 | 113610 7 HE UNION DISCOUNT 
268 eaie | 6150 || 8125 | 40621 | 40825 70316 | 70320 || 89466 | 89470 113851 113855 COMPANY OF LONDON (Limited). 
4 916 | 6920 |} 8159 | 40791 | 40795 70366 , 70370 } 89096 | 84700 113951 | 113955 88 Lombard street, E.C., April 10th, 1890, 
=|: 71 | 7475 8215 | 41071 | 41075 71226 | 71230 || 89851 | 89855 | 113986 | 113990 Capital Subscribed ............... £1,300,000 
1406 a | 7600 \ 8237 | 41181 | 41185 71406 | 71410 |) 90036 | 9.040 | 114686 | 114690 PebE BGiaieninendutesskiatnsn ? Ge 
igng | oll | 7915 || $366 | 41826 | 41830 | 71826 | T1s20 |} 90086 | eeoee || Lisees | lassie Reserve Fund......-s.sssssessccsee 200,000 
1598 7046 | 7990 || 8464 | 42316 | 42320 coe | ca i aan poe | Sore seecen Notice is hereby given, that the RATES of 
1600 | 7996 | 8000 | 8499 | 42491 | 42495 nan ‘ | 398: 5o1r, | INTEREST allowed on money on DEPOSIT are 
1637 | 8181 | 8185 || 8523 | 42611 | 42615 Ta008 | rate | 90086 | 90060 | 1issbt | literg | this day REDUCED as follows:— 
1705 | S521 | 8525 || 8534 | 42666 | 42670 7 : | one 915 | 1154: 54: At call to ONE AND THREE-QUARTERS PER 
1711 | 8551 | 8555 || dug | 43041 | 43045 T2611 | 72615 |) M211 | 91215 | 115431 118435 | Opa 
| & ‘ ‘ 72776 | 72780 |, 91761; 91765 | 11572 5728 . = 
1900 | 9490 9500 Sn | 49616 | 43090 | 72866 | 72870 || 91861 | 91565 | 116031 | 116035 aa ee ee eee 
toes | S711 | 9716 || S766 | eBTre | aszem | 72088) Tents | Sees | Shee | LISS | LICISS 1 * Fhe Company disceunte epgeeved beak end mesten> 
5 10010 | 8757 | 48781 | 43785 73021 | 73025 92796 | 92800 | 116891 | 116895 til . > i d it af rates 
2002 | 10006 . 73346 | 73350 || 92861} 92865 | 117166 117170 e acceptances, receives money on deposit at ra 
2017 10081 10085 || 8780 =— 43900 73336 | 73840 | 92961 92965 | 117196 ) 11720 advertised from time to time in the London daily 
_ ae ean } ar | aa peo 73866 | 73870 | 93616 93620 117291 { 117295 fo an ng grants loans on approved negotiable 
14 i ny . 
2064 | 10316 | 10320 || 9018 | 45086 | 45000 | 78986 | 73900 |) 98866 | 93870 | 117871 | 117375 CHRISTOPHER R, NUGENT, Manager, 
¥ 10586 | 10590 || 9038 | 45186 | 45190 74511 | 74515 || 93871 | 93375 | 1176r1 | 117685 
os | ye | 10720 | 9055 | 45271 | 45275 | 74601! 74605 || 93981 | 93985 | 117936 | 117940 
=) = 750 || gues | 45476 | 45480 | .74636| 74590 || 94386 | 94340 | 118131 | 118135 | ——-— - ee 
ee iouro || piss | 43761 | 45763. | 74706 | 74710 || 94901 | 94305 | 118201 | 115995 
sit | oor | yoa05 || gis | 43016 | 45920 | 75051 | 75055 || 94866 | 4670 | 118756 | 118760 ATIONAL DISCOUNT COM- 
oiel | Too21 | 10925 || gud} 46496 | 48500 | 75861 | 75385 |) 94821 | 94825 | 118981 | 1189K5 PANY (Limited) 
un 11001 | 11005 | 9364 | 46816 | 46820 75401 | 75205 || 96386 } 96390 | 119761 | 119765 Subemtbed inetaad £4,233,325 
2271 | 11361 | 11355 || 9396 | 46976 | 46980 | 75456 | 75460 | 96v7L | 96075 | 110961 | 110965 Paid up wt He a ei 665 
2283 | 11411} 11415 | 9404 | 47016 | 47020 nooo jr ; | cece | coe eee Reserve Fund «0.00.00, 460,000 
~ 7 4400 - ‘ 
2504 | 12516 | a | oe |. mk \ ee roast | 76145 | 97591 | 97595 | 120851 | 120655 | Notice is hereby given, that the RATES of t 
2750 13701 | 13795 | 9432 | 41156 | 47160 Test | 76730 || om = sees sais pea on for DEPOSITS are REDUCED ' 
aH a) aa ‘ 77051 | 77055 |; 9202 25 | 120511 | 120615 : i y . ; 
2887 | 14431 ae 9472 473.6 47300 77131 | 77135 | 93541 | 98545 | 121546 ; 121500 ONE AND THREE-QUARTERS PER CENT. per j 
ssol | 14451 | i033 || pds | 47401 | 47405 | 77526) 77580 || 95626 | 98630 | 122401 , 122495 | annum ateall. 
3187 | 15931 veouo || oaoa | 47806 | evar0 77756 | 77760 || 98641) 98645 | 129586 | 122590 TWO PER CENT. at seven and fourteen days i 
pane ee 16460 9551 | 47751 | 47755 77886 | 77890 || 93951 | 98955 | 122816 { 122820 | notice. 
S90 | leat | 16495 || 9588 | 47936 | 47040 | 71946 | 77950 | 99246 | 99250 | 122861 | 122465 WILLIAM HANCOCK, Manager. \ 
299 ao 17295 || goes | 4311 | 48116 78051 | 78055 || 90581 | 90432 | 122016 | 122920 CHARLES H. HUTCHINS, Sub-Manager. i 
6| 17480 | 9634 | 48166 | 48170 78141 | 78145 || 100206 | 100210 | 123291 | 123205 35 Cornhill, E.C., April 10th, 1390, i 
‘ 3496 17476 18030 || 9637 | 48181 | 48185 73636 | 79640 || 100221 | 100225 | 123756 | 123760 
sree | ine2e | 18330 || 9438 | 48136 | gsioo | 79141 | 79145 |) 100296 | 100300 | 123801 | 123905 J 
8368 | 19836 | 19340 | 9642 | 48206 | 48210 | Tot Toavs || yousei | 100855 | 224616 | 124690 
‘ 2| 43256 60 i \ | 124616 | 0 
doit | soost | zoe | rox | sein | siro | 29036 | Zoon0 | woot | 195 | 2-01 | 4 |THE ROYAL BANK OF 
4053 | 20261 | 20265 || 9795 | 48971 | geome || Snel | cass | seme | ee | Sone | come SCOTLAND. 
. S046 ie 7 26 | 1251 
4106 | 20626 | 20580 | = pooned seep | 80501 | $0505 | 101751 | 101755 | 125351 | 125355 Lonpon Orvice—123 Bishopsgate street, E.C, 
ae | deen 20085 || 900 | 49496 | 49500 $0671 | 80675 || 102011 | 102015 | 125691 | 125695 Notice is hereby given, that the RATE of INTEREST 
teen | cease | gnome | 9985 | go021 | 49025 80776 | $0780 | 102131 | 102135 | 125731 | 125735 | allowed on DEPOSITS ‘at this Office will be TWO 
ee) Sere sere | 10026 | 50126 | 50130 80781 | 80735 | 102176 | 102180 | 125776 | 125780 | peR CENT. per annum from this date until 
i oon) an || 10277 | 5182 | 51385 | $1406 | 1410 |, 10241 | 102545 | 125066 | 125970 | turther notice. 
tae 32226 | 22230 || 1 438 | 52186 52190 | 81536 | 81040 || 103561 | 103565 | 126001 | 126006 J. T. HORLEY, Manager, 
4453 | 22261 | 22265 | 1058 | 52636 | 52540 | 81626 | $1680 || 108534 | 10384u | 126086 | 126000 | April 1oth, 1800. 
4469 | 22341 | 92345 || 10517 | 52581 | 52585 | 82261 | s2205 || 104261 | 108265 | 126656 | 126660 
4476 | 22376 | 22380 | 10525 | 52621 | 52625 82406 | 82410 || 104516 | 104520 | 126746 | 126750 
4500 | 22496 | 22500 | 10531 | 5 2651 52655 | S243t | aaron | oeeers | canoes» comes 
: . 52 ' 82444 | 62450 | 1056: 5630 | 1% (1: , 
devo | duroe | 2700 | laste | S2ee0 | ammo | Salus | S200 | yooizt  to%42s | iawzi | 12025 | T]NION BANK OF LONDON 
4 29766 | 22770 | 10605 | 53021 | 53025 | 83491) 83496 || 106166 106470 | 128061 | 128065 (Limited). : 
ase | 3 32700 | 106-2 | 53406 | 53410 | $3606 | 83610 || 106526 | 106830 | 128451 | 128485 | Notice is hereby wiveo that the RATE of 
tee | “anes | aeen0''| Sores | 53506 | s3sio | 88721 | $9725 |) 107781 | 10785 || 128551 128555 | INTEREST on all DEPOSITS with this Bank repay- j 
4570 | 22346 | 2 0 | jo:b6 | 53776 | 53780 83791 | 83795 || 107941 107945 128671 | 128675 | abe on seven days’ notice (except those held at lower i 
Sero | 2a0%6 | 23000 | 1ores | 58011 | g3915 | S887L | $8875 || 108171 108175 | 129391 | 120305 | Pees by special arrangement) will be TWO PER 
1600 23341 23345 Toso | 54006 | sito | 88061 | 83965 | — | — | est | 1004S | CENT. from this date uotil tusther notion, which will 
‘ . - 84136 | 84140 |) 108326 | 108330 | 20: advertisement only. : 
dont | Sion | Sauuy | soois | HST | sore | M4138 | Bale | saat | ora | ssust | Java | Dewiten Dy advertiement nly anager | 
t730 | Zot | 28795 || jos | 55141 | 55245 | 85161 | 85165 || 101406 | 108410 |} 130496 | 130500 | joe April, 1990. [ 
asa2 | 24206 | 24210 | 11166 | 56426 | 55630 | 88866 | #5370 || 108486 | 108430 || 130506 | 130510 { 
4395 | 24001 | 24425 || 11263 | 56311 | 53315 | 85476 35480 |; 103626 | 10NAD0 | 130791 | 130726 ; 
4903 | 24511 | 24515 || 11264 | 56316 | 56320 85608 { 85510 | 108771 | 10877 { 30966 ; 13097 f 
#970 | 24846 | 24850 || 11491 | 57451 | 57455 85851 | 85855 — | nen 131306 | 131310 BS OLD IRIS H ; 
5064 | 25316 | 25320 |! 11545 | 57721 | 57725 | 85861 | 36865 | 1oost na puN VILL 
5161 ; 25801 11570 | 57846 ; 57850 | 96046 | 86050 |) 110856 | WHISKY is recommended by the Medical 
5194 | 25066 | 25970 | 11625 | 58121 | 58125 Profession in preference to French Brandy. 
5302 | 26356 | 26060 | 11659 | 58291 | 58296 Florence, ist April, 1889. hold the stock of in the W | 
5406 | 27026 | 27030 | 11718 | 58586 58690 , Awarded Medal at every at which ‘ 
5446 | 27226 | 27230 | 11791 ee 58955 THE DIRECTION GENEKAL. | oxnibited. in casks and cases for home 
5486 | 27426 | 27430 || 11804 59020 use and on epplication 
6626 | 27626 | 11885 | 50421 -_ Lists of Bonds previously drawn and not yet pre- and CO. Dare 
500g | 25380 | ESO | 110M0 | oorge | torre | sented forredemption may be seen at the Offices of the | leries, Beltast, oF st their London ‘ 


12036 | 60176‘ 60180 | Company, and at the Bankers, its Agents. buildings, Strand, W.C. 
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RECOVERY OF BAD DEBTS IN 
I 


SPAIN. 

Mes rs REGIDOR HERMANOS, of 7 Juan de Mena, 
Madrid, undertakes the RECOVERY and COLLEC. 
TION of any MONIES due to Forcizn Merchants and 
others by any firm or firms and individual persons in 
Spain. Particulars, references, &., on written 
application. 





MONTREAL, CANADA. 
HANSON BROTHERS. 


TEMPLE BUILDINGS, 
8T JAMES STREET, MONTREAL, 












Publications, 


SECOND EDITION. Crown 8vo. Price 2s 6d. 


A PRACTICAL PLAN 





FOR ASSIMILATING THE Dealers in . 
GOVERNMENT, MUNICIPAL, AND RAILWAY \ ANAGER FINANCIAL TRUST 
ENGLISH AND AMERICAN MONEY DEBENTURES saarindd iccicancenioniaaanaaic 
And other capable of taking full control. Must be familiar with 


48S A STEP TOWARDS A 


UNIVERSAL MONEY. 


financial business.—Applications, with full particulars 
as to experience and expectation as to salary, &c., to 
be addressed to X., 340 Strand, London, W.C, 


FIRST-CLASS INVESTMENT SECURITIES. 
Coupons Collected and Remitted. 





BANKERS : cad 
Dy the tate The Merchants’ Bank of Canada, Montreal. TANQT! AW 
WALTER BAGEHOT. The Clydesdale Bank, London. FIN ANCIAL WRITERS WANTED 


to contribute forcible and trustworthy notes and 
Leaderettes on financial topics. Must be specialists, 
and should be in touch with the highest authorities, 
Liberal rate of remuneration. —Apply, in confidence, 
to Box $40, Sell’s Advertising O*fices, London. 


*,® This little book has been long out of print, and 
is republished in view of the Monetary Congress hel 
last year in Faria. 


CANADA. 


J. CBADOCK SIMPSON & CO., 
Real Estate Agents, 


London: Longmans, Green, and Co, 


THE INVESTOR’S MONTHLY 
MANUAL. 

Every investor should subscribe to the INvEstor’s 
MontTHLyY MANvAL, the only complete periodical 
record of all dealings in stocks and shares, &., 
throughout the United Kingdom. Considerable 
alterations and additions have recently been made, 80 
that in future the MANUAL will be not only a record 
of the month’s market quotations, but of the current 
fluctuationsas wel!. The Juneand December numbers 
contain, in addition to much valuable information, 
the prices, &c., four four and 1-half and five years 
respectively. Annual subscription, post free, 14s 9d, 


Office, 340 Strand, London, W C. 





Price 58. 
LETTERS TO A PATIENT 


CONSUMPTION, 


and its 
Cure by the Hypophosphites. 


By JOHN FRANCIS CHURCHILL, M.D. 
DAVID W. STOTT, 370 Oxford street, London 


MONTREAL, CANADA. 


Money Invested in first mortgage Securities, 
Real Estate Bought and Sold on Commission. 
Estates Managed fo Owners and Trustees. 

Investments made, and watched, for Capitalists. 


Particulars of a number of desirable prorerties 
paying from six to eight per cent. per annum, can be 
obtained from their ‘* Rea Es1atsé Recorp,” which 
is published monthly. Copies mailed on application. 








REFERENCES : 
Str Donatp A. Smita, K C.M.G. ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 


GOLD MEDALS PARIS, 1878, 1889" 


JOSEPH CILLOTT'S 
STEEL PENS. 


Numbers with exquisitely Fine Points, for ARCIITECTR, 
ENGINRERS, and DRAUGHTSMEN.—170, C179, 291, 308, 
143, 659, 1000. 


BYERS PATENT EPAULETTED 
VENTILATION 
APPLIED TO MACINTOSHES 


Makes them now wearable with comfort, and 
not injurious to health. 


ALL FIRST-CLASS DEALERS. 


Now ready, 1,169 pages, price 6s 64. 


AE NS SASS 














A COMPANY HAVING 


Parliamentary powers for which £10,500 has 
been privately subscribed REQUIRES the BALANCE 
of the SHARE CAPITAL, viz , £11,510, to be UNDER- 
WRITTEN. -- Apply to, R. J. Palmer, Esq, 17 Great 
George street, Westminster. 


Shipping. 





Australia, Tasmania, New Zealand. 


THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
calling at PLYMOUTH, GIBRALTAR, NAPLES, 
SUEZ, and COLOMBO. STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Cold Baths, Good Ven- 
tilation, and every comfort. 


' 
a OO 





MANAGERS ; 
F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
FeNcHuURCH AVENUE, LONDON, E.C. 


For freight or passage apply to the latter firm. 


a 


P AND 0O. MAIL STEAMERS 
¥ FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and} Every Week. 
MADRAS via BOMBAY. 


CALCUTTA, COLOMBO, tee 
STRAITS,& JAPAN, AUSTRALIA, | Every alternate 
NEW ZEALAND & TASMANIA, Week, 
ALEXANDRIA, & NAvLES. 


Curap Return Tickers. 
For particulars epply at the Company's Offices 


122 Leadenhall street, E.C., and 25 Cocaspur street, 
London, 8. W. ; 





SAM PLE MACINTOSHES 


FITTED WITH 


BYERS PATENT EPAULETTED 
VENTILATION 


On view at Company’s Offices, 
37, QUEEN YVICTORIA STREET. 








—__—— 


MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING., 


COCOA 


MADE WITH BOILING MILK. 





310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English 49,600 
German, 40,000 Dutch = 310,200 words in all. Also £2,500 words arranged for 
phrases. Quantity and Quotation Tables, &e. a 


Wairs.aw’s Taunorara CrPner 24 Throgmorton street B.C. 
etreet, E.0 ; Patamn @ Hows, Manchener ; cuatetienmsenon atone — 
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Deutsche Bank, Berlin. 





ANALYSIS OF THE YEAR’S REPORT 


Presented to the Shareholders at 


THE TWENTIETH ORDINARY GENERAL MEETING, HELD IN BERLIN 


ON THE 11th 


APRIL, 1890. 





The net profits of the vear 1839, amounting to— 
Marks. 
11,188,872.62 represent 14.95 per cent. on the Capital, and are to be app:opriited 
—_——- as follows :— 
7,500,0°0.00 to Dividend of 10 per cent. to Shareholders. 
743,887.26 to Ordinary Reserve. 
1,483,70!.28 to Directors and Managers, 
400.000 00 to Building Reserve. ; 
£70,0.0.00 to Superannuation Fund and Gratuities to Staff, 
$91,234.08 carried forward to New Account. 











11,188,872.62 
The Deutsche Bank completed the twentieth year of its existence on the 31st 
December, 1889, having been created on the 9th April, 1870. 


The paid-up Capital, which originally stood at 6 Millions of Marks (£200,070), 


was increased in 1872 to 30 oa (£1,500,000) 
10s & #3 (£2,250,000), 
»» 1882 ,, €0 3 1£3,000,090), 
4, 1908. 75 “s (£3.750,€00). 


The Annual Dividends show an average of 7°75 per cent. for the entire period, 


December, 1889. amounts to 23,852,467 Marks (£1.192,623), besides which 8,544,311 
Marks (£172.216) have been written off Premises Account. 

The turnover has risenfrom 239 Millionsof Marks (£11,950,000) in 1870, 
(£275,600 OvO0) ,, 1875, 
(£524 200,000) ,, 1880, 

5» 15,148 a (£757,400,000) ,, 1885, 
yy 28.125 se (£1,406,250,000) ,, 1889. 

Under the influence of the general activity which characterised the ycar 1889, 
the business of the Bank has naturally much expanded. 

The ordinary field of current banking operations has been cultivated with good 
success. 

Two new Offices for receiving deposits have been established, one in Berlin 
(Leipziger Strasse), and another in the house of Messrs Menz, Blochmann and Co., 
Dresden.yi7~ da ms -. 

Besides participating in two syndicates relating to 3 per cent. Italian Railway 
Obligations. in a Chilian Government Loan, in some transactions in Nortno 
America with the Central Pacific and Northern Pacific Railway Companies, as 
also in the issue of shares of the Universal Electricity Company, the Bank has 
fcunded in Constantinople the Ottoman Railway Company of Anatolia, for the 
purpose of taking over the line from Haidar-Pasha (near Skutari) to Ismid, and | 
contructing a new line from thence to Angora (in all 492 kilometres), in conformity 
with a concession obtained in 1888. | 

Owing to reasons of health, the Chairman of the Board of Directors Mr Adalbert | 
Delbrtick, Privy Councillor of Commerce, has, to the regret of the Bank, retired 
from his functions, and Mr. Ad. vom Rath has succeeded to the vacant Chairman- 
ship. By the demise of Mr G. Miller and Mr Henry Hardt the Bank has lost two 
of its founders, whose valuable co-operation will never be forgotten. 

The Sub-Manager of the London Agency, Mr. Wm. Asch, after having been con- 
nected with the Bank for eighteen years, has resigned, in order to establish him- 
selfin London. He has been replaced by Mr Maximilian Rapp. 

The trans-oceanic business has again been satisfactory. 

The crisis in Buenos Ayres has impeded the development of the Bank's offspring, 
the Deutsche Uebersee Bank. Although this institution has not been affected by 
the depreciation of the paper currency, the capital being kept in o great 
circumspection has been rendered necessary by the general position of affsirs in 
the Argentine Republic, notwithstanding the inexhaustible recuperative power of 
the country. The managementin Buenos Ayres has been all that could be desired. 


to 5512 i 
y» 10,484 = 








and 9°45 per cent. for the last ten vears. The Reserve accumulated up to the 31st 


The dividend of 6 per cent. which has been declared for the year 1888, is included 
in the present Balance Sheet of the Deutsche Bank. A similar Dividend will be 
proposed for the year 1889, and appear in the accounts for 1899. 

The branches in London, Bremen, and Hamburg have obtained very good 
results. The increasing number of reimbursement drafts and higher prices of 
produce have caused an expansion in the amount of the Bank’s acceptances, espe- 
cially in London, which is justified by the nature of the business, and therefore 
deemed a success, In Frankfort-on-the-Main, where the ground is less favourable 
for trans-oreanic operations, the inland business has developed in a gratifying 
manner. The total number of Current and Deposit Accounts open in the books 
of the Bank has increased in 1839 to 20,428, against 17,459 in 1888. 


The following Syndicates, in which the Bank has participated, have been 
brought to a closee— 
1. Three and a-half per cent. Prussian Consola. 
2. Four per cent. and Three and half per cent Wtirttemberg State Loan. 
3. Three and a-half per ceat. Coburg Municipal Loaa. 
4. Conversion of Four per cent. Duisbury Municipal Loan, 
5. Three and a-half per cent. Mortgage Bonds of the Mecklenburg Mortgage and 
Exchange Bank. 
6. Four and a-half per cent. Obligations of the Stettin Engine Manufactory and 
Shipb uilding Yard (late Moeller and Holberg). 
7. Four and a-half per cent. Argentine Internal Gold Loan. 
8 Five per Cent. Imperial Ottoman State Loan (under the control of the 
Administration de la Detts Publique Ottomane). 
9. Four and Ha!f per Cent. Buenos Ayres Municipal Loan, 
10, Four per Cent. City of Rome Loan, Series VI. 
11. Three per Cent, Italian Railway Obligations, Series C and D. 
12. Syndicate of Austrian Banks. 
13. Halberstadt-Blankenburg Railway Shares. 
14. Shares of the Ktirfurstendamm Company (Berlin). 
15. Shares of the Kerlin Electricity Works. 
1€. New Shares of the Universal Electricity Company. 
17. New Shares of the Kiniysberg Vereins Bank. 
18. New Shares of the Norddeutsche Lloyd. 
19. New Shares of the Bergisch-Miirkische Bank. 
With the exception of a small amount of 5,275 marks 80 pf (£264), the Bank has 
had to write off nothing for bad and doubtful debts. 
It is recommended — 
(1) To declare a Dividend of 10 per cent. for the year 1889, which, on a paid- 
up Capital of 75,000 000 Marks. will absorb 7,500,000 Marks. 
(2) To set aside 400,100 Marks for Building Purposes. 
(3) To add 743,887 Marks 26 Pf tothe Ordinary Reserves,which with then stand 
GE scicicss. sevccc sso so<4 sen cenveeccsaebecevekitaten © GMI RNamNnnaEy Gunn 
and amount, with the Special Reserve of on 4,000,000.00 (£200,000) 


together to ...Marks 23,352,467.29 (£1,192,623) 








as against .. Marks 23,108,580.03 (£1,155.429) 
on the Ist January, 1839. After the usual appropriations to the Directors, Officers 
and Superannuation Fund, there remain 491,284 Marks 08 Pf (£24,564) to be 
carried forward to New Account. 
The turnover for the year 1889 (taking one side of the ledger) amounted to 
Marks 28,125,250,988 as against Marks 23,381,792,352 in 1883. 
° R. KOCH. 
G. SIEMENS, 
M, STEINTHAL, 
Berlin, April, 1890. HM, WALLICH. 





DEUTSCHE BANK.—General Balance-Sheet.—December S3ist, 1889. 














Dr. LIABILITIES. Marks. ASSETS. 
DO CGI cavivcs scab scsssevisdor teres sassosesecssssocosecsebssons, sdscctensces TENG OO Cr. Marks. 

Current Accounts and Deposits .........cecscsereee cosseee sees 221,133,956.95 By Caeh ....0...c0rce-sessegeresseseecs coresesctn abe das enndebebe@hecatboedaceie, ip eteel 
MN I 56 cc cnccinds oss’ soupave0d sastvecestanatnavecbessuchuccncesves MaLESE NEE Billa Receivable........ creccessecseeseerenseeseres . 90,604,326°85 
Dividends Unpaid — .........10.-.scerccccevccccsseseserceceseces sees 15,873.00 Foreign Coin, Coupons and Drawn Bonds . «e+  9,778,879°40 
Pemba TORE cio cndocnics tocovsptococheptedspeoubedeebvee seecceses $23,613.17 Government, Kailway, and other Securities.................. 13,601,390°40 
Guarantee Account .......-.....00+ cietnateiaadd cabaroniored 400,300.00 BY MAICRBED one ccc cesadp osc ceesencoecsscncser ccccnsegtntasnheennonsecedises NT EEE 
GOI 5. fives tbc co dan wacis ccdcggench’ > si dongneccncansoesssene | SE ODOE NDE aon avi ls cous so<ikp sos caanennedinng: saceiaammebamadcataneniaanaiots . 87,170,3817°96 
RIE 5. covenkccscasscavngenvestersvectatelatilOeivisiicqscentes age Current Accounts........ jbtits ackiaties Giuchoe o densescvcese BEiaee nen 
Berle Rewer Ve ..00.05scccscsocssversccgcoscarcosces ccs sss svccteese 403,025.00 TRC PHOIID ec ccd cccetccscessccnssotnesesscévsnsquesbededestetenian * | ae 
Profit and Loss ACCOUNtE  .......:..seseescesseeeeeesseneee oovve 11,188,872 62 SITIED vsiicgncscce sai cectnrentscens bassist spec sabinives 258,479°43 

439,199,080.83 439,199,080°83 

PROFIT AND LOSS ACCOUNT.—To 3ist December, 1889. 
Dr. Marks. Cr. Marks. 
To General Expenses ..........--.-- secstesecssecee eesescesese 2,934,973.40 | By Balance from 18838 ........ pide cco-vananeo4.ovrehspennenene conkoneipesemes eabauenetees 520,466 84 


(Including M. 436,785 28 Taxes and Stamps) .........c.00.--00 
Amount writes <i fomiuss and Premisés Account........... ...... 775,977.54 





Guarantee Account...............0++ sss nee siem~pemennnedl.. tied aecoepcqneenee 5,275.80 
14,805,099.36 


Groes Profit for 1880 ...... . ..cscsoscccsersesessessesseeesroceseeessccscccess 14,276,588,02 





14, 805,099.36 


The LO N eorge yard, Lombard street, E.C., will pay the 1889 Coupon, amounting to :-- 
ren eS . 00 Marks (Old Shares of 600 Marks), . 
120 ,, (New Shares of 1,200 Marks), 


at the Exchange of the day, less Income Tax. 


The original Report (in German), containing full and detailed information respecting the Bank's operations, investments and accounts, can be had on applics- 


tion to the London Agency. 
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Banks, &r. 


NEW YSRK PRODUCE 
EXCHANGE BANK. 


CAPITAL, LL, $1,000,000. 


Businessin § United States respectfully solicited. 

Collections made and remitted for promptly, on 
fa rourable terms. 

Careful attention given to the purchase and sale 
of AMERICAN INVESTMENT SECURITIES, and 
ariangements made for their custody if desired. 

Lowpon Bankers: The Citv Bank Citv Bank (Limited). 


STANDARD BANK OF SOUTH 


AFRICA —— 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFIC E—Eprnsores. 
Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £700,000, 


LONDON OFFICE—37 Nicholas lane, Lompbs Lompard street, E.C. 


CURRENT ACCOUNTS are ‘kept agreeably to usual custom. _ custom. 
DEPOSITS at Interest are received. 
eeneee NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


I ENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
&c., received for customers 
As the Lenton Giise of the Beak every Sueatigtion of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 

















































(Bankers to the Government of the Cape of Good 
Hope.) [THE MERCANTILE BANK OF [MPERIAL BANK OF CANADA, 
Haap Orrics. AUSTRALIA (Limited). Hap Orrics—Toronto. 

10 Clement's lane, Lombard street London, EC. | 4 utnorised Capital—200,000 Shares of £5 Sail Branches in Ontario, Manitoba, and N. W. Territories, 
Subsoribed Capital............::-+-. « 4,000,000 ree Leseseeuesesssstsessces s seeeeerseenes ‘ Capital (Paid-up), $1,500,000. Reserve Fund, $650,000, 
Paid-up Capital ........:-.veceseseeee 1,000,000 Subscribed Capital—196,500 Ghares of 977,500 | , MONEYS RECEIVED for Credit of the Head 
Reserv: e Fund .. 500,000 Called =< ch itai Heer eneeeeeeresensecerenesereseeesers Office and Branches, and Letters ot Advice thereof 

This Bank grants “Drafts ‘on the princi towns Uncalled Capital ee 977,500 issued by the Agents of the Bank in London, England— 

In the Cape Colony, Natal. and the South African | poeta at and Undivided Profits... . 116,397 LIOTDS BABE (Limited), 


Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
ts received for — periods on terms which 
may be known on lication 
OHUMLEY London Manager. 


[THE BANK OF AUSTRALASIA 


ted by Royal Charter, 1835), 
street, London. 
mene EEDA. . ok! sccesvecounderseetes sen 


Reserve Liabilit ty ‘ot ‘Proprietors 
under the Charter. 

LETTERS OF CREDIT and ‘Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFEKS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
ostion. PRIDEAUX SELBY, Secretary. 


72 LOMBARD STREET, 
SPECIAL ATTENTION given to mee 


gi Canadian colleo- 
tiors, forwarded either direct to the Head Office of the 
Bank in in Toronto, or through its London ts. 
D. R. WILKIE, General . 


THE BANK OF SOUTH 


AUSTRALIA, Limited.—Estab. 1841, 
PRinciPaL BRANcHRs—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000; 
Reserve Liability, £800,000. 

LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents 
the Australian Colonies. Telegraphic transfers made. 
Bills onpetnes and sent for Prespronny DEPOSITS 
received for fixed periods. Rates can be ascertained 
ay, ss. MES oe Manag 

A ON, General er. 
81 Lombard street, E. 


THE ANGLO-CALIFORNIAN 
BANK (Limited). 
Capital suthoneet, £1,200,000. Subscribed, 
Paid-u am £300,000: Reserve Fund, £116,000. 
Office, 8 Angel court, London, E.C. 


Heap Orrice—Melbourne, Victoria. 
Lonponw Direcrors. 
Sir Giaham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Book er (Manager). 


Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 
fom banking business transacted.—39 Lombard 
street 





THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 
al, £2,000,000. Subscribed, £800,000. 
Paidsuy -up POapital £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 
Lonxvon Boarp oF DIRECTORS. 
Sir Henry Barkly, K.C.B., &. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G , &. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of interest :— 
6 months, 3 % perannum. 1 year, 4 % per annum. 
2 or 3 years, 4 Le 4or5years5Z% ss 

Interest paid halt-yearly from — of de re beaeee. 

JOHN H. B 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, eee sa peace? 





Reserve Liability a ne rietors, a Branch at San Francisco. 
ts at New York, J. and W. Seligman lyn 
Cones er Gemeteees ase Hass Saunt deus ENGLISH, SCOTTISH, AND| | the Bank transacts genera banking” bu 
Loxpon ComMITTER. AUSTRALIAN CHARTERED BANK. dratte on California, Oregon, Ne ena 


Albert Deacon, Esq. (of Messrs E. and A. Deacon). 


Hawaiian Islands, sends bills for ‘or notieaion: makes 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 


Incorporated by Royal en 1852. telegraphic transfers, and grants latters of credit. 





,. ee Paid-up Capital ...... £900,000 J. SIMON, M Director. 
William Keewick, Esq. (of Mesere Jardine, Matheson Reneeved Thabilicy _ 900,000 anaging 
David McLean, Esq.,31 Lombard street, E.C. Reserve Fund £355,000 








— H. Philpotts, Esq., Carshalton, Surrey. 
its received for fixed periods at the under- 
ite rates of interest :— 
8 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 
1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at June and 3ist 
THOMAS JACKSON 
EWEN CAMERON Manager. 
81 Lombard street, E.C.,London, 1st January 1890. 


THE QUEENSLAND NATIONAL 


BANK, LIMITED. 


LETTERS of CREDIT and “DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
= the Agents of the Bank in the princi towns 

hout the United Kingdom. 
rohill,E.C. JAMES CAMPBELL, Secretary. 


PANE OF NEW SOUTH WALES. | - 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


THE ROYAL BANK OF QUEENS- 


LAND (Limited), BRISBANE. 
Authorised Capital, £1,000,000. Paid-up £363,229 
RESERVE LIABILITY OF SHARE- 
ID i ielecsnscntoniessereescnteouns £386,771 


Bankers—London Joint-Stock Bank (Limit ed). 

THE LONDON BOARD OF ADVICE, 147 Fencburch 
street, receive Depo-its of £100 and upwards for one 
pee eee cent., for2 or 3 years at 44 per cent., and 
for 4, 5, 6 » or 7 years at 5 om 


[,oNDON CHARTERED > BAN ANK 








BANKERS TO THE QURBENSLAND GOVERNMENT. Capital Paid-up ............0 £1,250,000 OF AUSTRALIA. 
Reserve Fund ............0. £940,000 Pesempesaten. ou Regal Sinasten.> 
Seed) Od, Races Fond, e Paid- “5000 Letters of Credit and Bills on demand, or at thirty _ up ee ~-- eee +» £1,000,000 
days’ sight, are are granted upon the Head Office and eserve liabili 000 porens cones ceccesseceooces £240,000 
FIBAD OPFFIOB........0.0-00eee000s BRISBANE Branches throughout the Australian and New Zealand on — a ee sstileae ny nee 
cates Rein Colonies. Bills purchased or forwarded for collection. | | 041, —- With the Auntselian Oslomian 


Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
aie may be known on ap’ DAVID GEO 


D GEORGE, Manager. 


C. E. Barnett, Esq. (Directorof Lioyds Bank Limited). 
E. 8. Dawes Esq Gray, Dawes, and Co. 
Vicary Gibbs, Esq Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Bawgine and Excuaner business conducted with 
Queensland and all the Australian Colonies. 
ante received for fixed periods, on terms which 
ascertained on a 


DEPOSITS RECRIVED FOR FIXED PERIODS On terms 
which may be nee on STOMIINS,| 


KINS, Secretary. 
No. 2 Old Broad street, E. 


BANCO NACIONAL DO BRAZIL 


(with which is incorporated the Banco Inter- 
nacional do Brazil). 
Established 1st Octobe 
Subscribed Capital, He 90,000 000 $000, or £10,000,000, 


LONDON, PARIS, & AMERICAN 


Currean, SLORARE Cmated) e500 00 
APITAL, UBSCRIBED, ; 
Patp-up, £400,000. Rzssrve Funp, £90,000. 
Heap Orricg—58 Old Broad street, London. 

Brancy at San FRANCISCO. 





. L. MULLINS, Manager. 
No. 29 Lombard oun E.O. 


yr Agents at New York, Messrs Lazard Fréres. of which it is intended to call up 50 per cent. 
ENGLISH BAN K OF RIO DE A@xunts aT Paris, Messrs Lazard Fréres and Cie. Heap Orrics in Rio de Jeneton 
JANEIRO (Limited). Banking and Exchange business with Amsmrica and 
the Continent of Europe transacted on favourable CONDE DE FIGUEIREDO, President. 
ital authorised and subscribed ...... Looe terms, and Crxpirs issued available in the United 
Wt wisadeienadindahathorsbinddauietinsepeeneane 


States, Europe, ee a Australia, and elsewhere. 


Correspondents at all the Brazilian porte. 
W. ROBERTSON, Manager. : - 


Lonpon OrFics—Prince’s street chambers, 2 Prince's 
street, E.O. 
EDWARD RERDMAX Manager, and Member cf 


ee SS Re ee 150,000 
BRANCHES: RIO DE JANEIRO, PERNAMBUCO, 
PARA, SAO PAULO, PORTO ALEGRE, 
AYRES. 
Agency: MONTE VIDEO. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). e Board at Rio de Janeiro. 
Agent in NEW YORK, Charles M. Fry, Esq. Subscribed Capital £3,000 000 Renesas ‘London and County Banking Company, 
iter ane LIVERPOOL, ns. See : Limi 
Pald-wp Onplital ....0..cccccsceccnecescess + 1,200,000 The Bank otiates Bills of Ex e and under- 
wbepenta eentved for fixed periods on terms which Reserved Fund .........scccsc0sesereeee 950,000 uinathoodin on of bills on any part o ied 
rtained on application H % yments by mail or by telegra Se ee ae 
setters of credit, drafts and cable transfers, issued BAD OFFICE : Brodit and on the Head 
branches and agencies at Buenos Ayres and MELBOURNE. 


Agents of the Bank, and transacts every 
of Exchange and Banking business. 
CoRRESPONDENTS IN Euro :—Banque de Paris et 
des Pays Bas, at Paris, Ameteedem, SS 
see oe a at Ber Ramners, 
co 0 de Sepa, of Madrid, &. ? Banco 
Somat at Sam, ® Rome, &o. Banoo de Portugal, 
at Lisbon, Oporto, &c. ; Banque a’ Anvers, at Antwerp 


Honte Video. 


The purchase and sale of funds undertaken, as also 
the receipts of dividends ; the n and collec- 


tion of of exchange, d and 
st oe eee RTNOL A Banger 
e AM, Manager. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 

DEPOSITS Received for Fixed Dutete on Terms 
which may be ascertained on 


GEORGE NIVEN, x 
No. 1 Bishopegate street Within, IVER, Manager 








re 











